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BONDS 


Th<*  s<'curjtt<-«  n»<'r.Uoii<'*l  bHow  hav® 
«f!«'rtrc1  from  oiir  ll?t  of  I’ro- 
vincia!  iaauoa.  '  Wo  ha\o,  al  in'oa- 
many  otlioi  inaturitioa. 

Prices  arc  cradnally  hardonnic.  it 
voubl  b*‘  \Aiso  to  iak“  ad>ant«eo  of 
pi'osent  prices  and  epponunitlcs.  , 

Proiince  Bands  Due 
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PROVE  FEATURE 
LONDON  MARKET 


Kirkland  Lake  Propositions  ‘ 
Have  Botk  Had  Big  Jump,  ^ 
and  Others  on  Upgrade — Re- 
duction  in  Costs  Favorably 
.  Regarded — Reserves  Contro;  I 


City  of  Montreal 

Hniry) 

Coupon  Bonds 

Due  September  1, 1953 

Price  on  application 


AI.niiBTA 
SAMiAT*  Hi:»  AN 

MANITOBA . 

ONTARIO . 

OIKBKI  . 


Ort..  1911 
N'lit.,  1941 
IVb..  1996 
Junf,  1911 
Srpf.,  1949 
June,  1925 


Trices,  Airlds  and  Ftill  rartlnilarb 
nn  Kequr*»t. 

A.E.AMES&CQ. 

I.WESTMESr  SECURITIES 
Establishtd  I8S^ 


TRANSPORTATION  BUILDING 
MONTREAL 


TORONTO 

VICTORIA 


NEW  YORK 
CHICAGO 


Well  Secured 
Bonds  for 
Investment 

Yielding  6%  to  8% 


We  buT>  tn  whole  or' la 
part,  bsaes  of  ■ccurities 
for  the  finenclng  of  oor- 
potatioiu,  mnaicipaliries 
Shd  provinces. 


Wrtlt  for  ferertwewf  List 

Greenshields  &  Co, 

INVESTMENT  BANKERS 
Montreal  t  17  St.  John  Street 
Torrato.  14  Kins  Street  East 
Ottawa.  Central  Chamber* 


Bargains  in 
Listed  Stocks 


(From  fhr  l.ondon  i{nronii  of  Thr ,  S-|  51  1’1*1  €! 

I  Financial  Times.)  ~ 

,  l.ondon.— The  intci>.'t  in  the  On¬ 
tario  mines  boom  on  the  London, 
j  h'tock  Kxchanec  continues  unabated,'  21  St.John  Street 

j  and  the  few  mines  quoted  here*  are  MITTSiT'Rir  A  I 

'  .'till  on  the  upgrade.  Kirkland- T.ake  .UtJiT  1  nr.AL. 

I  Props.,  and  Kirkland  I.ake  Kxplora- 
j  lions,  both  of  which  are  under  tiic 

same  financial  control,  have  had  a  - — - 

jhiEjump.  .Mining  Corporations  of  — 

I  Canada,  Associated,  and  H.  K.  Prop.s , 

:  are  also  on  the  upward  grade.  l.rAQiirn  ODtIT 

j  The  reduction  in  the  relatively  high  I  r|||f|V|rK  M|||f| 

;  post  war  costs  on  the  Poroiiijine  '  *  ■•■»■■■■■■»  MW  Via 
I  field  has  aroused  favorable  c(»ni- 1  ■  I  A 

'  menf  in  London.  The  reduction  ini  I  |||||fiV  I  I  If  LI  1 

the  Mollinger  is  cited  a.s  an  example.  LwwflO  LIllLL  I 
During  the  first  .seven  months  of  last  ' 

year  the  Hollinger  dealt  witn  over  FOD  AAALlEX^f 
500, nno  tons  of  ore  at  an  a\era,gr  to-'  I’llfl  |V|11SV||  I  3  If 

tal  cost  of  .$5.51  per  ton,  while  in  the  "  ItlfilGl  B  Wh 

last  five  month.s  the  expenses  are  re- |  _ _ 

ported  to  have  declined  to  $4.2'iover'  d  _u  ui  t 

a  somewhat  similar  tonna,ge.  This  *  Will  Probably  1 

r  is,  of  course,  regarded  as  a  favorahlv  /  Out  or  55  Scats  and 


Harris.,  Forbes  &  Company 


Limited 


The  recent  public  flotation  on  the  Manitoba  FolloAving  Lead  of 

s^’baVrr  of  soo.noo  preferred  Other  Prairie  Provinces. 

,  shares  of  five  shillings  each  at  par  _ 

of  the  Porcupine-Davidson  Gold  ,v^  i.  •  ..  ....  I 

Mines,  limited,  did  not  meet  with  a  '""MM'B  lln real,  oi  I  he  ] 

verj-  favorable  reception  from  the  .  .  limo.)  I 

I'inancial  press.  M  innipeg.-  From  the  nia/v  of  poii- | 

„  T.-  .  ‘omplexilies  which  jireMiil  in' 

Ore  ItoserTc  TUspiiie.  .Maniioha  at  the  prc.sont  time  there 

A  statement  in  the  prospectus,  to  appears  to  lie  a  clear-ciii  conviciuinj 
which  one  very  influential  r.ondon  i P'""'  Winnipeg  bu.siness  in-, 
.iournal  look  exception,  and  which  ’^at  this  iirovincc  is  in  linci 


LOOKS  LIKELY 
i  FOR  MANITOBA 

^  Progressives  Will  Probably  Take 
‘y  35  Out  of  55  Scats  and  Fin- 
ancial  Interests  Reconciled  to 

-f  _ •a  *  r'  ■»  •  *  ■  .w 


has  create.d  a  controvers.v  l)et9,  oen| 


farmers'  administration. 


Mitchelson  Partners.  I.imited.  and  the  ■ Lwo  months  aua.\.  but  fi- I 
journal  concerned,  relates  to  the  ore  nancia!  men  are  apimiently  rccnncil-| 
reserves.  Ore  reserves  are  estima'-  outlook  that  Manitoba  is  I 

ed  in  the  prospectus  at  3.')i>.(ioo  tons,  to  follow  the  load  of  Ontario  and  i 
averaging  11  dollars  per  ton  extract-  Alberta.' 


able  value:  ‘'but,”  says  the  aforemen- 
'  tinned  journal,  •'t.hi.s  estimate  In- 


Oi  the 
the  next 


iiiemhers  who  will  sit  In  | 
gislaturo  shrew  1  observ- 


I  By  taking  advantage  of  tlio 
present  low  market  prices 
of  some  intrinsically  sound 
listed  securities,  tlie  inves¬ 
tor  can  get  a  real  invest¬ 
ment  bargain. 

tt'e  have  prepared  .a  special 
■  market  letter  for  our  clients, 
enumerating  the  best  of 
such  serurities  listed  on  the 
Toronto  Stock  Kxchangc, 
now  olitainable  at  an  attrac¬ 
tive  price. 

A  copy  of  this  we  will  gladly 
mail  to  you  upon  rcqiic.st. 

Graliain.Sanson&(A 

limited 

INVESTMENT  BANKERS 


0  S5  Bay  Street 
TORONTO 


I  eludes  ‘probable  ore.’  and  the  pros-  estimated  that  the  iirogres- | 

'  pechis  does  not  give  the  proportions  st'es  will  be  represented  by  115.  The  j 
lof  actual  and  probalile  ore.  This  'na.v  be  greater,  luit  it  will} 

'an  important  omission."  Other  ooyi-  hardly  he  less.  ,\t  an.\  rate  it  ap-j 
ments  of  an  unfavorable  nature  were  P^ars  that  in  all  ruobnbility  the  far-’ 
.  also  made.  mcr.s  will  have  .sufficient  .'uppnri  to* 

I  Tn  a  letter  to  the  press.  Mitchelson  Ki'e  them  a  clcar-ciu  ma.iority  rol 
;  Partner.s,  -who  are  closely  assoeiated  carry  out  their  programme.  j 

with  the  issue,  replied  to  the  points  This  is  the  present  outlook,  but  in 
,  raised.  “In  regard  to  ore  reserves,”  any  jiolitical  contest  much  may  de- 1 
=  1  their  letter  stales:  “'U'r  think  it  is  velop  in  two  months.  From  ihc  lar-j 
I  unfair  to  suppose  that  an  engineer  mens'  view  point  their  most  danger  | 
i  of  Col.  Fielding's  standing  would  ous  riv.aJs  will  be  the  Lil>ernls.  The 
make  an  estimste  exeept  on 'party  hendeil  by  Fremiei'  Norris  was 
;  most  eonservative  lines."  The  T,on-  lifted  to.  and  sustained  In,  jinwer 
don  jotirnal  replies  by  quoting  Col.  largely  lo  the  suit], ort  of  the  agrii  iil- 
^  R.  C.  Fielding's  report  (in  wbieh  he  tural  element.  It  has  still  a  strong 
^  refers  to  the  estimate  of  171, tons  following  in  the  riira'  ridings,  hut  the 
I  made  by  previous  engineers  and  deteiopinrnt  of  the  .‘.iriiiers’  niove- 
I  states  that  "though  this  ore  is  not  nieni  ha.s  earried  all  before  it.  an  l  It 
•blocked  out  on  four,  or  even  three!  is  now  doubtful  whether  the  adber- 
I  sides,  and  therefore  cannot,  techni- !  ents  of  the  .Norris  administration  c.m 
•  rally  speaking,  be  regarded  as  ore  in  .  emerge  with  .-'s  large  a  re)iresrnta- 
sight,  1  consider  that  the  estimate  is  tion  as  they  formerly  obtained. 

I  a  safe  one.  and.  in  the  light  of  the  re-!  ,  \,.,riimb'e. 


tion  as  they  formerly  obtained. 

Rest  Ncgligib'e.  . 

cent  developments  at  the  .50(i  feet  and  •  . 

.1'  ,  .  ,  1  •.  The  f  nnservalives  are  disorganized 

550  feet  levels,  mav  quite  reasonably  •  j  ,,  i  .i  i. 

,  ,  ,  ,  J..  ,  ..I',..-  ,11  the  ond  their  lol  owing  will  be  small.  It 

he  dniib  eri  i  and  says;  "I- or  all  the'  .  j,  ,  ,  ■  ,  i  , 

‘  .1  „  (V,,,.,  i,.-  ,-,,1  ts  also  nnrdiv  likclv  that  lalior  can 

report  shows,  thererore.  theie  is  leal-,  .  'i,  i  j  i  .i  ,  , 

,  *  ‘  •  1  .•  .  11  i.  o.  „ii  do  more  than  hold  its  own.  and  there 

Iv  no  ore  in  sight  at  all  it  is  al.  .  , 

•  ,  ,  ,  .  ■  ui„  IS  grave  doubt  xtlicther  it  w  i  1  « ven 

'riinbab  e  ore.  This  makes  a  big  ,,  ,,  *  ,  ,, 

I  nil  .11  rr  ,  _ „r  1  achieve  this.  I  lie  eleven  atlhcrrnts 

difference  in  the  valuation  of  the  .  ... 

mine,  especially  as  the  gold  orciir- |  (<  oiituiiietl  on  page  <) 

rence  is  such  that  it  is  imperatixe  ■  ' 

that  every  yard  should  be  ,  UnilC  IIJ  DDriA/lTDirC 

sampled  and  assayed  as  work  pro-  IflUfL  111  DnCIfLIIlLO 

reeds'  quoting  Coionel  Fielding's  re-  ACTCD  DlinPETT  CDCrPU 


reeds'  quoting  (  olonel  ]•  i( 
port  again.  " 

Arouses  Interest 


AFTER  BUDGET  SPEECH 


37  James  St.  S. 
HAMILTON 


Our  New 
Investment 
Guide 

Contains  a  complete  list  of 

Government 
Municipal 
Public  Utility 
Industrial  and 
-  Railroad 
Bonds 


I  .  .  ,  ,  .  „  „  .  •  .  1  I  he  failure  of  .Nannnal  lirew  i  ics 

Keen  interest  has,  been  rou.sed  m  .  ,  , 

f  -^i,,  to  follow  the  general  uptrend  in  toe 

'  British  mining  and  financial  circles  ,  .  ,  ,  n  ..  .  . 

'  '  I  market  has  naiiirallv  attracted  a 

bv  this  discussion  as  to  what  con-  .  ,  .  r  ..  .  i  i 

I  gfsxi  dea  of  aiieiit'on  in  local  mar- 

snfutes,  or  does  not  eonstilute.  ore,  ,  ^ 

I  reserves,  and  the  coiitrover.'y  is  like-  '''  cuc  es. 

!  Iv  to  have  an  important  influence  on  ^  v  i  ng 

the  drafting  of  future  prospectuses,  j  p"' 

:  The  Porcupine -David.son  Gold  h.'tye  been  selling  it  and  getting 

Mines.  Limited,  which  is  incorporat- i 'I'h*  sign.i  o 

led  under  the  Ontario  rompanies  Act. '  <>'•  ‘''V'  ‘'nalesthat 

acquired  the  property  and  assets  o: ,  market  si  uatioii  ii 

the  Davidson  Con.solidated  Gold 

Mines.  Limited,  comprising  in  parti-lH’'*  stork  has  been  purposei.y  left 

cular  the  Davidson  gold  mine,  '  ’ 

,  ..  .  „  !  not  stiecially  desirable  that  it  should 

((  oiitiiiuert  on  Page  <)  |  show  aitivity  between  now  atifl  the 

j  time  that  the  Kintmre  .Mini.ster  bring* 

CTPAMCUID  Pn  PI  AMC  'down  the  Budget  siice.eli.  .lust  what 

dlLnlVIwnir  uU*  I  LHHO  the  relationship  between  the  stock 

yCADiyP  PnilDI  CTiny  the  Budget  has  not  been  made 
ntnilinU  uUlflr  Ll  I  lull  I  clear,  but  some  of  the  intrrc.?ts  con- 

_  I  sider  that  the  developments  tire  of 

.  1.  ,  u  -.1.  'such  import  to  justify  the  belief tli.at 

The  local  htreet  had  been  laihei  ,  Budget  has  been  brought 

expecting  some  announcement  over  ^  ^  ^ 

the  past  week-end,  regarding  the  ar-i''’  ,  ,  . i  f.,a  , 


(Coiitiiiuert  on  Page  7)  j 

STEAMSHIP  CO.  PLANS  ' 
NEARING  C^PLETION; 

The  local  Street  had  been  rather. 


Gives  full  details  as  to 

Maturity, 

Last  Bid  and 
Asked  Price 

Inv*aluable  to  you  in  choosing 
your  Spring  investments. 

Sent  on  request 

NESBITT,  THOMSON 

and  Company,  Limited 

222  St.  James  Street 
MONTREAL 

Totoato  "  Hamilton  London,  Out. 


rangemonts  in  connecUon  with  .  an- !  deal  rnore  attention  and  f.nd  a 

ada  Steamshii)  Lines  financing.  The'"'^dei  icxei. 

T’inancial  Times  learns  that  .1.  \V.  - 

.Norcross,  the  President,  has  been  in  ynTIPCARI  t  |NPPkA\p 
continuous  negotiations  since  his  re-  UU  I  lUUnuuu  iilUllbriWk 

L""  rr.  .bi:'  IN  TIRE  production 


C.P.R.  Bnilding 
TORONTO 


turn  to  New  York  from  Ix>ndou  In' 
this  connection,  it  is  stated  that  ’ 
steady  progress  has  been  made  and 
as  far  as  is  known  nothing  has  de¬ 
veloped  that  would  indicate  th/t} 


Akron.  —  .Addition  of  l.t'OO  em¬ 
ployes  by  Goodyear  Tire  &  Rubber 


there  is  any  probability  of  the  pres-  Gq..  brines  production  to  21.00ii  tires 
ent  nc,gotiations  not  going  through,  j  a  day.  The  jump  in  Firestone  oper- 
In  fact,  all  parties  believe  that  ar-'  ations  increases  production  to  22,(iqo 


rangements  are  pro 
factorily. 

From  the  progress 


progressing  satis-  tires  a  day. 

The  new  figures  mean  Goodvear  is 
•ess  made  up  to;  employing  ai>proximatcI,v  lO.oob  men 


date,  it  is  thought  there  is  a  chance  coiniiartd  with  a  peak  employment 
i  of  all  ari  angeraent.s  being  compleied  ,  of  CO.dOu  and  is  producing  w  ithin 
I  by  the  end  of  week.  .Nothing  defini-i  7.000  tires  of  iieak  iirodiietion.  Fire- 
,  te.  however,  is  known  in  this  con-j  stone  has  made  no  annoiincenient  ‘ 
i  nection  and  it  is  not  know  whether  *  regarding  number  of  employes  but 
the.9  can  be  completed  by  that  time  production  is  now  within  a.odq  of 
'until  certain  matters  are  settled '  peak.  Peak  production  in  both  in- 
I  which  are  still  under  consideration. '  stances  is  larger  than  capacity  be- 
I  .Mr.  Norcross  did  not  come  to  Mont- 1  cause  the  third  shift  was  an  econ- 
I  real  over  the  holidays,  hut  remained  ,  oinic  failure.  Therefore  both  tilanis 
in  -New  York,  in  order  to  he  in  touch  j  may  he  said  to' be  operating  close  to 
j  with  the  interests  there  from  dav  toi  rapacity.  Further  increases  in  the 
day.  i  near  future  seem  certain. 


Better  System  Wanted 
For  Presenting  Results 

Of  Govt.  Ry.  Operation 

GOVLRNMLNT  reports  on  the  results  of  government 
operation  are  ever  incomplete  and  misleading. 

This  is  true  vi'hether  of  Federal  or  Provincial  Govern- 
'mrnf  or  whether  relating  to  hydro-clcctric,  electric  railway  or 
steam  railway  operation.  It  is  ever  the  same  story — some¬ 
thing  is  always  wanting. 

.Montreal  is  situated  in  a  province  the  government  of 
which  undertakes  the  operation  of  little  save  government,  and 
the  people  of  which  believe  in  individual  operation  as  con¬ 
trasted  with  government  operation,  and  have  but  slight  con¬ 
fidence  in  the  latter.  Hence,  we  have  but  small  cause  in 
this  city  to  complain  of  provincial  or  municipal  government 
mis-operation  of  our  utilities  or  other  undertakings,  and  our 
interest  in  the  manner  in  which  other  governments  and  muni¬ 
cipalities  may  present  their  accounts  to  taxpayers  is  but  sec¬ 
ondary  and  our  comments  , (hereon  arc  not  wrung  from  the 
depths  of  a  depleted  pocket. 

We  may  speak  feelingly,  however,  when  it  comes  to 
Federal  Government  accountancy’  transgressions. 

We  fail  to  recall  a  single  statement  of  government  rail¬ 
way  operations  which  tells  plainly  what  the  people  want  to 
know. 

Confusing  Statements. 

Ordinarily,  what  we  get  is  a  statement  followed  by  a 
multiplicity  of  additions  and  provisos  which  entirely  alter  the 
significance  of  the  statement  and  leave  the  reader  in  a  state 
of  doubt  and  hesitation  concerning  the  actual  situation. 

We  have  never  been  able  to  learn  whether  this  method 
of  presenting  accounts  is  done  deliberately,  with  the  intent  of 
confusing  the  elector  and  leaving  him  under  the  impression 
that  matters  are  proceeding  more  satisfactorily  than  they  ac¬ 
tually  are,  or  whether  it  is  simply  the  result  of  failure  on  the 
part  of  some  one  in  authority  to  grasp  the  essence  of  our  re¬ 
quirements  and  give  it  to  us. 

It  is  high  time  that  we  should  know  exactly  what  govern¬ 
ment  operation  of  our  railways  is  costing  us,  and  that  this 
should  be  staled  plainly  each  year  in  simple  and  unequivocal 
language. 

V/c  do  not  want  a  statement  which  starts  off  by'  saying 
tiiat  there  was  a  deficit  in  the  past  year  of  so  much  in  the  oper- 
?,tion  of  the  C.N.R..  which  was  better  than  in  the  year  before. 
But  this  does  not  include  the  operation  of  the  Government 
Railways,'  such  as  the  old  I.  C.  R.  and  the  N.  T.  R.  That 
if  these  were  included  the  deficit  would  be  doubled  but  would 
Fie  benefited  by  the  inclusion  of  the  cjpeiation  of  the  G.‘l.  !■( 
This,  however,  would  be  altered  by  the  amount  of  interest 
government  had  to  pay  on  G.  T.  R.  obligations.  If  this 
were  included,  llie  deficit  would  be  increased  tej  so  much. 

In  the  foregoing  no  consideration  is  given  to  interest  paid  on 
certain  government  lines  and  on  cost  of  construction.  If 
this  were  added  the  deficit  would  be  so  much.  But  it  shoulcJ 
not  all  be  added  because  ....  and  so  on  inirrminably. 

State  the  Positon  ! 

Surely  an  actual,  definite  situation  exists  wi  th  respect  If) 
government  railways  just  as  with  respect  to  privately-ownetJ 
and  operated  railways.  One  may  sit  down  with  a  report  of 
the  Canadian  f’acifir  Railway  or  any  other  similar  railway,  in 
his  hand  and  in  a  few  minutes  know  just  what  weie  tlie  results 
of  the  past  year. 

In  preparing  these  latter  reports,  no  provisions  have  to 
be  added  by  which  the  results  w’ould  be  increased  or  dimin¬ 
ished  if  some  other  figures  were  included.  Either  these  fig¬ 
ures  should  be  included  or  they  should  not.  If  so,  they  are 
included  ;  if  not,  they  are  ignored. 

Above  all,  the  results  are  never  altered  by  the  payment 
of  interest  on  bonds  or  on  costs  of  construction.  This  is  a 
part  of  the  fixed  charge.  It  is  never  considered  necessary 
to  discuss  the  effect  of  this  or  that  payment.  All  payments 
made  are  included  and  not  only  that  but  all  accrued  items, 
such  as  portions  of  interest,  dividends  and  other  periodical 
charges,  are  deducted  as  a  matter  of  course  in  order  that  the 
situation  may  be  accurately  presented  in  final  and  simplest 
form. 

That  is  the  form  in  which  we  want  government  to  give 
us  information  on  the  operation  of  our  railways.  We  want 
to  face  the  situation  irrespective  of  politics  and  know  where 
we  stand. 


Government  and 
Municipal  Bonds 

Bou^  t — Sold  —  Quoted  M 

Private  wire  connectioos  with 
Toronto.  Montzeal,  Now  York. 


Wood*  Gundy  Sk  Co. 

Tonm*  tv— BMA  N— Y«ik 

WI— ip—  M«atml  t— 4— .  I— 

iw— h— *imd  nr 


BROAD  SWEEP  '11 
GETS  IMPETUS ' 

incAL  MARKET  Montreal 


I  Whole  List  Holding  Near  Top  \ 

I  Y et  Securities  Still  Giving  j 
I  High  Yield  and  Buying  Or- 
I  ders  Are  Large — Pulp  and ! 
Paper  Stocks  and  Public  Utili-  j 
tics  Are  Among  Leaders.  ! 

Invrsimrni  markrls  ovcr.vw  hrrc'  | 
.arc'  swiiiging  alons  al  a  rate  liic  prr-  , 
did  ion  of  whicli  a  lilllr  over  oiip  i 
month  ago  c'Hiisrd  no  little  critici.sm  | 
in  man.v  quarter.'?.  Kaviy  in  .Marrh  ' 
the  predietion  was  made'  in  New  | 
A'ork  that  the  inontli  of  April  would  } 
see  the  markets  start  iipwards  in  a  ; 
burst  of  artivilx  the  like  of  which  ] 
had  not  been  witnessed  in  years.  1 

.  The  predietion.  whieh  was  alluded  to 

■  in  these  columns  four  weeks  a.qo  or 

■  more,  was  made  the  siilijcct  of  no  ' 
little  sareasfic  comment.  M  was  j 
asked.  a|iparently  with  justification.' 
\ihy  .April  any  more  than  atiy  other, 
inotitlr.’  The  iirediction.  however,  j - 
has  heeti  fulfilled,  attd  it  now  re-  i 
mains  to  he  seen  whctlier  or  not  lh« 
ftirther  iirediction  will  he  realized  ' 

■  that  the  markets  will  quiet  down  in 

j -May  and  .awake  to  another  hurst,  of  i 
activity  and  strength  in  the  month  j 
I  of  Soptetiiher.  1 

i  still  On  file  I  p.griiile.  j 

I  The  cssi'iitial  iioinl.  from  an  in-  i 
jveslinenl  or  a  speculative  sliindpoint,  , 
is  that  tliere  seems  little  division  of 
loitinion  on  the  (iiiestion  of  tlie  futnre  ^ 
ol  the  imtrkels.  .All  arc  a.:;rced  lliatj 
l>rices  are  tioing  hi.iiher.  Some  of  I 
tlie  best  jiidiies  in  the  .Mmitrcal  mar-  I 
I  kd  declare  -in  spile  of  Ihc  fad  Ihtit 
[prices  are  now  from  five  to  Iweniy  ] 

'  points  lip  that  llio  adianco  has  only  , 
llio.miii.  The.\  do  not  hesitate  to' 
'stale  that  llie  adiance  will  eonlintie  | 
over  a  loiu;  pet  iod  and  will  eerljiinly  ' 
llie  still  under  w  ;iy  a  .\ear  hence. 

;  Tlic.i  base  litis  ('oncltisioit  on  many 
j  reiisoiis.  Due  is  llial  the  decline 
which  ciilminatcd  in  1''2l  was  iiiider 
way  more  ihitn  :i  yc;ii  in  (  antida 
ami  more  titan  two  ycar.s  in  Ihc  Fnil. 
cd  Slitles.  and  yet  prices  dropped  at, 
a  niiicli  more  ra|)i(l  rati'  than  tliey  I 
arc  advancing.  .Another  reason  l.s  | 
that  industry  has  not  as  yet  hegiin  to  ■ 
recover  in  a  manner  to  suggest  genii-  | 
Ine  adivity  and  may  not  .get  into  its  j 
stride  until  1‘I2:!.  and  tlial  until  this  '  . 
lakes  place  the  slock  markets  will  ' 
not  remit  their  lop.  Vd  another  ., 
retison  is  Unit  Itic  basis  of  invest-  , 
meiil  is  (oiistanlly  changing,  interest 
tales  are  on  the  down-grade  just  as' 
for  .\ears  during  llie  war  period  they 
were  on  the  iip-grado,  and  iinlil  lliey  | 
roiicli  hotlom.  (lie  ju  ice  of  stocks  and 
tionds  will  not  reach  the  loji.  1 

Sceiirifics  Still  t.ltiiig  lligli  l{cliirii. ' 

.Manx  of  these  iiasoii.s  will  ajipeal 
more  esjteciall.x  to  Hie  olijer  and 
more  c\|)cricnced  litisincss  men. 

■J  hese  easily  recall  the  daxs  whin  an  '  ■" 
iiidiislrial  coiiijiaii.x  jiaying  d ix  idcnils  i  _ 
of  1;  ji.c.  and  ('aiiiing  S  ji.c,  mighi  he  ~ 
exjieded  to  sell  around  jiar.  xxhile 
good  ciiniiilalixe  |irefci'dice  slocks, 
larrying  dix  idciids  of  7  ji.c..  xxotild 
he  found  ahoxe  par.  To-day.  xcry 
fexv  of  the  I, 'tier  ai<  selling  above 
flu.  .A  few  of  the  closely  held,  tried 
and  tested  issues,  ate  selling  aroiilid 
pat.  hut  change  hands  so  seldom 
that  the  iiiarlid  lor  them  is  not  .gen-  , 
cral  The  gicat  luilK  of  tlicse  slocks 
is  still  xvcll  Milder  liu,  and  many  f,ri' 
tinder  su.  .As  for  10111111011  sioel,  -. 
ver.x  fexx  (I  ji c  slocks  x'.  i 1 1^  hri n g  S". 
even  xxheic  there  ate  expr'datioiu  of 
Ineieases.  and  7  p.e.  issues  xxilh  e\ 
irllmi  records  arc  still  axailahle  al 
7n.  Some  of  lli<’  hc.sl  puldic  iililily 
issues,  jta.xin.'  5  pc.  .iiid  xxilh  good 
pKisjieets  foi  niore,  ate  available  at 
i'l'onild  X.'.  . 

Witliont  e'.cn  entering  the  realm 
of  slocks,  one  lias  Inti  to  glance 
oxer  the  lisi  of  bonds  to  see  jioxx 
itigh  still  is  the  return.  II  is  possible, 
to  jtiek  iij)  no  end  of  industrial  iionds 
to  gixe  a  stiaigiil  interest  y  eld  id 
niore  than  <i  p.i'.  xxhile  some  xerx 
de;<iialde  Iionds  may  still  be  had  to 
(I'ontinilcd  uii  I’lige  7) 

STEADY  IMPROVEMENT 
IN  U.S.^UBBERTRADEI 

New  A'ork.  There  has  been  ;i  no-  ■ 
tieeable  inijiroxeinent  in  the  rnbbef 
trade  in  tlie  I  niteil  .sttates.  Charles, 

B.  Seger.  Chairman  of  (he  Board  of 
Lnited  States  Riibbi  r  Compan.x  .  di: - 
eu.ssing  the  improvement  that  ha. 
been  exiierieneed  since  the  heginiilng 
of  the  year,  .sax.s; 

"t'orniiany's  bu-siltess  generally  ha.- 
shoxvn  .'le.ady  tDijirox  rni<  nt  since  the 
clo.'e  of  last  year,  xvith  lesnlt  that 
s.ales  for  .hrs'  quarter  of  lf'22  are 
considered  satisfactory. 

"Tire  business  has  slioxxn  substan¬ 
tial  gain  in  unit  sa'cs  over  the  eor- 
respoiiding  period  of  last  year  and 
an  inerease  in  dollar  volttnie  of  sab  s 
notxx'ithstaMding  loxvpr  lexel  of  pr'ccs 
compared  with  Iri.st  year. 

"Trade  conditions  among  tire  deal¬ 
ers  point,  to  a  substantial  increase  in 
demand  over  last  year.  The  high 
quality  of  the  company's  jiroducls  is  i 
reflected  in  increased  demand,  espc- j 
cially  for  royal  eoixl  tires  and  tiibe.s.  | 
"There  has  been  a  steady  Increase  i 
in  order.s  for  meehanical  rubber' 
good.s,  whieh  i.s  particularly  indica- 1 
tive  of  improvcinent  in  general  bitsl- i 
ness  conditions,  especially  as  currrni ' 
orders  ore  largely  for  immediate  de-  i 
livery.  j 

"Footwear  orders  i.nlicate  that 
there  are  no  ahiiormal  stocks  in' 
hands  of  dealers,  and  while  there  has  I 
been  ronserx'atisni  in  placing  orders  | 

I  lor  fall  delivery,  we  look  for  normal  I  B 
business  as  the  season  progresses."  j 
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Do  TOAi  Witiw  fhc  ficts  concemiti*  Touf 
coTtfempUted  tnvowment  ? 

Art  TOtj  pnrrhaslQg  stork*  Windlr*  do- 
re#«oninglT,  FecRu*e  iKev  “look  ffood’V 
(V  are  vou  vmir  opertrioni  upon  ; 
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TexaaCo.  Orro  de  Pasco  ! 
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Public  Utility 
Securities 

Sound  nioricaKe'»,  honds 
and  well'sei'iired  shares 
are  oiiered  h)  us  (o  xield 
up  (o 
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Bank  Accounts  Abroad 

r*  you  have  funds  abroad  they  may  be 
deposited  at  any  of  the  Foreign 
Branches  of  the  Bank  of  Montreal. 
Particulars  may  be  obtained  through 
any  Branch  of  the  Bank  of  Montreal  in 
Canada. 

BANK  of  MONTREAL 

ESTABLISHED  OVER  100  YEARS 
Head  Office:  Montreal 
Total  Aaacta  in  Excesa  of  ^900,000,000 


LAST  YEAR  528 
STATE&PRIVATE 
BANKS  CLOSED 


Comptroller  of  U.  S.  Currency 
Announces,  However,  That 
1^3  Were  Able  to  Reopen  or 
Make  Satisfactory  Arrange¬ 
ments  With  Other  Banks  or 
Otherwise  Liquidate  Liabilities 


Foreign  Banking  Service  at 
Canada’s  “Gate  to  the  Orient” 

The  Union  Bank  of  Canada  placed  a  branch  of  i  ta  Foreign  Dop^ 
ment  in  Vancourer  because  of  this  city’s  st  rategic  poeition  at  Canada  s 
gateway  to  the  vast  markets  of  the  Far  East. 

This  location  and  private  wire  connections  betwwn  braivAes  in  Nerw 
York,  Montreal,  Toronto,  Winnipeg,  and  conneefapns  with  V  ancouver 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Throusdi  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  States,  Great  Britain,  and  world  centres,  we  are  able  at 
al;  t'c'cs  1'.'  handle  international  c.xchanpc  at  eloseet  possible  rates. 


Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 

Establislied  1832 

Capital  ....  $9,700,000 

Reserve  Fund  ...  $19,000,000 
Total  Assets  ...  $225,000,000 

GENERAL  OFFICE  TORONTO,  CANADA. 

H.  A.  Richardsm,  General  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Doriiinican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 
Colleciionx  made  at  lozvesi  rates  ani  returns  promptly  remitted 


The  Investor’s  Safeguard 

CAFETY  is  the  first  consideration  in  every  ph** 
of  this  Bank’s  business  — and  we  are  in 
position  to  render  a  complete  investment  service* 
Our  nearest  Manager  can  give  you  information 
regarding  any  securities  you  may  contemplate 
purchasing 

£«(  STANDARD  SERVICE  ht  yomr  Invtsimenf  SmfegmartI 
THE  ‘ 

STANDARD  BANK 

or  CANADA. 


Wa.shinston.  —  Kepoit.s  received 
from  conimerciHl  apeneies  and  other 
soiirees  .show  that  during  the  calen¬ 
dar  year  IfllM  some  ."iL’S  state  and 
private  banks  were  closed,  of  which, 
howevci',  16"  were  able  to  reopen  or 
effect  satisfactory  arrangements 
with  other  banks  or  ofherwi.se  to 
lifpiidiite  their  liabililies,  accoi’ding 
to  data  made  public.  Iiy  Comptroller 
of  the  (  urreucy  Crissincer,  recently. 

lYom  data  at  <!ommand,  it  appears 
that  the  lialiilities  of  the  :!6.j  failo'd 
hunks  aggregated  approximately 
.$fl6.u0ii,000,  making  the  average  pet- 
hank  roundly  $263,600.  In  respeot 
of  number  of  Iiank  failures  and  vol-  j 
ume  of  liabilities,  the  Southern  Uco- 
grapbicul  Division  was  most  serious-  | 
ly  affected.  Therein,  there  werci 
l."t  failures,  the  liabilities  being  over  ! 
$27,000. otto.  In  the  Western  States 

the  failures  numbered  122  and  the 
liabilities  exceeded  $16,000,000.  'fhe 
number  of  failures  in  the  .Middle 
.States  was  60,  and  reported  liabili. 
lies  $0,826,000.  Failures  to  the 
number  of  33  with  reported  liabili¬ 
ties  c.veeeding  $13,500,000  occurred  in 
the  I’acifii;  .States. 

Only  I  ive  Failiirc.s. 

Only  five  bank  failures  ocenred  in 
the  liastern  States  iind  four  in  the 
New  England  States,  liabilitie.-.  being 
$3,600,000  and  $17,700,000  respective¬ 
ly.  Failures  in  states  in  which  de- 
Iiositors'  guaranty  system  is  in  opc- 
lation  were  as  follows  : 

iMis.sissippI  6,  'I'cxas  36,  .Noitii  Da-  j 
kota  34.  Nebraska  23,  Kansas  Jl,j 
Oklahoma  22,  Wlfshington  II. 

In  fhe  life  of  the  national  hanking  I 
system,  1863  to  Decemlier  31.  1021,  | 
inclusive,  rereivers  were  appointed  , 
for  637  insolvent  banks;  l)ut  of  this  i 
number,  some  43  having  been  jilaced  1 
in  a  .solvent  condition,  were  author- 1 
ized  to  resume  business,  tliu.s  re-  I 
diieing  the  number  of  failvires  to  504.  | 
a  fiaction  less  than  5  p.e.  of  the  total  j 
number  of  national  banking  associa¬ 
tions  chartered.  The  records  show 
that  creditors  of  all  insolvent,  hanks 
received  on  an  avcra.ge  of  83.70  p.c. 
of  the  bank’s  liabilities  to  them. 

The  most  disastrous  year  in  rc*- 
spect  of  the  number  of  failures  was 
1893,  when  65  failures  oceurred;  the 
next  was  1897,  with  38  failures;  and 
then  calendar  year  J921,  with  37. 
'J’hcrc  were  40  receiverships  in  J921. 
but  In  three  eases  the  banks  wore 
restored  to  splvenc.v,  and  authorized 
to  resume  business;  in  one  other 
case  the  receiver’s  commission  was 
revoked  and  a  reorganization  effect¬ 
ed;  In  another,  liabilities  were  as¬ 
sumed  and  assets  taken  over  by  an¬ 
other  association;  and  in  one  in¬ 
stance  creditors  were  paid  in  fulj; 
but  the  receivership  continued  in  the 
interest  of  stockholders.  These  cases 
reduced  fhe  actual  number  of  fail¬ 
ures  to  34. 


r.  ,s.  Bill  to  protfct 

n.WRS  A.M»  TRUST  COS. 

Washington. — A  bill  to  protect 
-bahkV  and  trust  companies  from 
tho  effects  of  statements  made  as 
to  their  financial  condition 
standing  has  been  introduced 
the  Hou.se  by  <’ha1rman  McFad- 
dan  of  the  Banking  and  Currency 
Committee. 

This  l»ill  provides  for  the  pun¬ 
ishment  of  any  person  who  shall 
wilfully  and  malieiou.sly  make,  ut¬ 
ter,  publish,  eirrtilate  or  transmit 
to  anpthrj-  or  others  any  false  or 
iintriio  .'-lalcTnent.  rumor  or  sug¬ 
gestion  written,  printed  or  by 
word  of  nvftutli.  whirK  is  direct'y 
oi;  by  inference  derogatory  to  the 
financial  <-ondition  or  standing  of 
any  national  banking  association, 
l)ank  or  trust  company,  wbich  is  i 
member  of  the  '.''((leral  Reserve 
.'system,  or  any  other  banking  iu- 
stitution  which  is  subject  to  the 
supervision  of  the  Comptroller  of 
tlie  Currency,  or  who  shall  coun¬ 
sel,  aid  nr  proeiire,  or  induce  ;in- 
other  to  start,  to  transmit  or  cir- 
ciiiale  any  such  statement,  rumor, 
or  silgge'-lion.  and  that  he  shall  he 
adjudged  gnilly  of  a  felony  or  mis¬ 
demeanor. 

Tho  hill  also  provides  that  upon 
conviction  siuh  person  shall  be 
j)unishe<l  l)y  a  fine  of  not  more 
than  $5.0i''o  or  imprisonment  for  a 
term  of  not  more  than  five  years, 
or  hotli. 


BANK  FUSIONS 
ADD  STRENGTH 
INDIA’S  SYSTEM 

Country  Has  Only  Recently 
Commenced  Expansion  of 
Banking  System  With  Merger 
of  Three  Presidency  Banks 
Known  as  Imperial  Bank  of 
India  Capitalized  at  55,844, 
000  Rupees. 


DESPITE  BIG 
CUTS  CREDIT 
COSTS  TO  FALL 


Montreal  Branch, 
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E.  C.  GREEN,  Manager 


Money  Plentiful  Enough 
In  Germeuiy,  Says  Banker; 
High  Capitalization  Firms 


Berlin.  Germany. — "Money  is  plen¬ 
tiful  enouglt  in  Uormauy,’'  said  Di¬ 
rector  Krell  of  tlic  Di.skonto  GescM- 
.  .schaft  Bank  here.  "Ordinarily  com¬ 
mercial  credits  run  hetwoen  7  -ind  8 
l)er  cent.,  the  rate  being  6  jier  cent, 
plus  per  cent,  a  (piarter  for  such 
loans.  enough  money  Inis  i)rcn 
printed  ,so  that  tliore  is  no  real  scar¬ 
city,  althuugl)  there  4s  occa.sioually 
trouble  in  adjusting  our  loans  to  tlie 
constant  fluctuations  of  the  exchange 
market.  Thjs  Js  particularly  true 
in  regard  to  firms  who  must  pur¬ 
chase  raw  stuffs  abroad. 

“Before  the  war  most  of  our  bust- 
ncss  was  done  on  a  credit  basis,  and 
the  acceptance  was  the  common  form 
of  commercial  obligation.  ’I'his  was 
true  of  our  internal  trade.  During  tlie 
war  the  cash  payment  plan  was 
adopted,  and,  although  it  worked 
hardships,  was  adhered  to  through¬ 
out.  Since  1918  there  has  been  a 
partial  return  to  acceptances,  but 
the  cash  pa.vment  Is  still  more  com¬ 
mon.  There  is  a  ready  market  here 
for  reliable  commercial  acceptances. 
They  are  discounted  at  from  4>^  to 
5  per  cent. 

Trade  on  Cash  Basis. 

"All  Germany's  export  trade  is 
done  on  a  cash  basis  so  that  there  is 
no  occasion  to  market  acceptances 
here  for  foreign  sales.  As  for  im¬ 
ports,  these  are  often  made  w'ith  the 
assistance  of  acceptance  or  other 
credits,  but  sold  in  the  New-  York  or 
London  markets.  The  import  credits 
arranged  in  New  York  have  been  of 
especial  benefit  here,  for  Germany  is 
really  acting  as  the  workshop.  Im¬ 
porting  goods,  manufacturing  them, 
and  selling  them  quickly  for  cash  so 
as  to  have  funds  to  pay  the  drafts  on 
the  imports.’’ 

"Operation  of  tho  system  by  which 
the  Reicbebank  obtains  dollar  and 
sterling  credits  from  its  exporters  by 
giving  them  marks  for  them  has  been 
.satisfactory.’’  said  Director  Nebel  of 
the  Bank  fur  Handel  und  Industrie 
(Darmstatter  Bank).  "There  has 
been  no  particular  hardship  worked 


in  llii.s  way  on  exporler.s.  The  ex¬ 
porter  is  seldom  the  same  per.sou 
who  imports  raw  malerials,  so  that 
the  los.s  of  these  foreign  balances 
moans  1111  le  to  him.  The  lo.ss  comes 
to  the  state,  since  it  must  merely 
turn  over  these  credits  for  repara¬ 
tions  and  receive  nothing  in  return. 
Fiider  such  conditions  the  only  thing 
the  state  ran  do  is  to  print  more 
marks  with  which  to  purchase  tTiese 
balances.’’ 

Treasiirj  Bill  Holdings. 

One  of  the  explanations  for  the 
lack  of  great  increase  in  bank  depos¬ 
its  to  accompany  the  inflation  of  cur¬ 
rency  in  Germany  is  furnished  by 
the  treasury  bills.  The  number  held 
by  tho  public  and  by  the  banks  has 
inrreased.  but  the  amount  left  in  the 
Ileiehsbank  has  also  increased.  The 
amount  of  treasury  bills  was  (in  bil¬ 
lion  marks) : 


Bills  issued . 

Held  by  public  . 

Held  by  large  banks., 


1021 

220 

115 

45 


1020 

140 

no 

37 


Bank  rates  in  Berlin  arc  not  fixed 
by  custom  but  by  rule.  The  union  of 
Berlin  banks,  which  Includes  all  the 
more  important  institutions,  decides 
which  rate  is  to  prevail  and  tne 
members  of  the  union  abide  by  it. 
The  present  rates  of  7  to  8  per  cent, 
have  been  fixed  in  this  manner,  und 


with  capitalization  in  1013  (  in  niil- 
lion.s  of  marks) : 

Trc, lent  Quota-  <  api(Bl 

PanU.i:  capital  lion  Wortii  Jill:; 

Drc.sdpni-r  I.'ank  .  .  o.’irt 
ripiitschc  Uanit  .  .  400 
DIsKoiito  Ucsoll- 

ai'liaft . 400 

Itandri  nnd  Indu.atrio  .*!.VO 
Komippi/.  und  Privat  .•t.'iO 
.N’ationalbank  .  .  .  a.jO 
Bprlliior  llandplge- 

sellschaft  ....  ISO 

Private  indu.st.ry, 
hand,  has  felt  the  need  of  more  capi¬ 
tal  and  is  constantly  increasing  it.3 
iivailablo  funds  from  that  source. 
One  reason  for  the  present  high  cap¬ 
italization  of  imlustrial  companies  is 
also  found  in  the  high  value  of  fixed 
propei'tie.s  sueh  as  factory  buildings, 
machinery,  giound.s  and  niateiials. 
These  have  increased  steadily  in 
value  as  the  mark  lell.  Only  a 
small  percentage  of  the  hanks’  as¬ 
sets  are  tied  up  in  bJiiUlings  and  real 
estate,  and  therefore  the  automatic 
increase  in  value  was  .small. 

New'  capital  issues  dui’ing  1021  to¬ 
talled,  30. :M3, 000,000  marks  among 
chiefly,  industrial  companies.  Of 
these  l)Ut  7,515,000,0oo  marks  were 
for  new  j'onccrn.s,  the  other  22.828,- 
000,000  marks  bein,g  for  the  increased 
capital  of  old  concern.s.  Owing  to 
the  great  activity  of  tterman  indus 
try  little  of  the.se  funds  have  found 
their  way  into  the  banks,  but,  on  the 
contrary,  many  I'nnds  that  would  or¬ 
dinarily  have  flown  into  the  banks 
liave  been  diverted  into  the  piircTiase 
of  the  shares  for  this  new  capital. 

The  slowing  down  of  savings  de¬ 
posits  was  another  feature  of  1021 
which  the  great  inflation  made  re¬ 
markable.  In  1021  savings  deposits 
showed  a  gain  of  2,600,O'00,000  mafks, 
against  6.240.000,000  marks  In  1920 
and  4,650,000,000  maiks  in  1019.  Con¬ 
sidering  the  fact  that  inflation  has 
been  such  a  discouragement  to  sav¬ 
ers.  the  increase  of  two  and  a  half 
billion  marks  is  considered  good  by 
bankers,  and  seems  to  indicate  a 
feeling  among  the  people  of  confi¬ 
dence  in  the  inherent  strength  of 
Crormany's  economic  fabric.  I 


India  with  her  extensive  area,  va 
fied  climate  and  race?  and  popula 
tion  of  over  300,000,000,  has  only  I’e- 
cently  commenced  expanding  her 
banking  system.  Indigenous  bank 
ing  in  numerous  forms  bas  been  ex 
fant  for  centuries.  ‘‘Banyas’’  and 
“Chetties,’’  local  names  for  money 
lenders  or  financiers,  have  represent 
ed  liankers  in  cities  and  towns,  and 
each  village  had  its  own  “Mahajan. 
They  bought  and  sold  drafts  on  their 
Ijranches  and  agents  in  other  towns 
extorting  an  exorbitant  commission. 

The  first  introduction  of  European 
banking  was  by  East  Indian  mer 
chants,  who  conceived  an  inexpen 
sive  method  of  obtaining -capital  to 
carry  on  their  business.  This,  how¬ 
ever,  succeeded  only  for  a  time,  and 
In  1829-30  India  was  in  the  throes  of 
a  financial  crisis.  Tho  agency  house 
of  the  merchant  princes  gave  birth  to 
the  presidency  banks. 

Three  Presidency  losUtiitlons. 

These  presidency  banks  were  later 
incorporated  by  charter  and  reguiat- 
'  ed  by  a  special  act.  each  being  con- 
I  finerl  to  its  own  pixivincc;  Bengal 
'  Bombay  and  .Madias.  The  Bank  of 
I  Bengal  was  foremost,  and  up  to  1862 
had  the  privilege  to  issue  Its  own 
:  notes.  Tn  that  year  the  management 
of  the  public  debt  was  entrusted  to 
it  while  formerly  note.s  had  been  is¬ 
sued  by  the  Indian  government. 

_  Tho  functions  of  the  presiuenej 
banks  were  to  act  as  government 
hankers,  and  to  finance  internal 
trade.  The,  relations  with  the  In¬ 
dian  government  were  purely  tho.se 
of  banker  and  customer,  and  there¬ 
fore  analogous  to  the  Bank  of  Eng¬ 
land  and  the  Eedci'al  Reserve  Bank. 
The  Presidency  BankA<  l,  1876,  limit¬ 
ed  its  scope,  jefusing  access  to  tha 
lyondou  maiket. 

The  Exchange  banks  w;ere  incor¬ 
porated,  with  head  offices  in  J^on 
don,  which  confined  themselves  to 
financing  the  foreign  trade.  The  in¬ 
dustrial  and  co-operative  banks  also 
came  Into  being,  and,  though  in  their 
infancy  yet.  have  succeeded  in  stop¬ 
ping  the  native  money  lenders  from 
practising  their  nefarious  methods. 

India  is  mainly  an  agricultural 
country.  Long  experlenc:  with 
money-lenders  has  evinced  much  dis¬ 
trust  for  so-called  "bankers.”  A 
few  well-known  exponents  of  Euro¬ 
pean  banking  have,  however,  manag¬ 
ed  to  gain  the  confidence  of  the  na¬ 
tives  and  of  late  years  a  number  of 
Indian  managed  joint-stock*  ban'zc 
have  come  into  evidence. 

Big  Banks  Merged, 

I'usion  of  tho  three  presidency 
banks  has  added  vigor  to  India’s 
banking  system.  This  institution  is 
known  as  tho  Imperial  Bank  of  India 
and  has  a  paid  up  capital  of  rupees 
55,844,000  (a  rupee  is  equal  to  $.4866 
normally),.  Although  the  bank  has 
been  in  existence  about  a  year.  Its  re¬ 
serve  and  "rest”  account  has  a  credit 
of  ncai  ly  40,000,000  rupees.  It  has 
branches  now  in  almost  every  city 
and  town  in  India;  it  is  directed  by 
local  boards  at  Calcutta,  Bombay  and 
.New  York  fotal  only  $87,589,206,  or  |  Madi’as.  and  governed  by  the  central  | 
alioiit  wliat  the  bank  was  lending  on  |  board  at  Calcutta, 
government  paper  alone  in  Novcin- 1  -pijp  public  debt  still  remains  partj 
ber.  1021.  "  '  „f  ps  business,  and  it  acts  as  banker' 

The  reserve  ratio  now  stands  at  the  Indian  government  and  other  i 


N’rw  )  ork.  —  Notwillustanding 
sweeping  I  rdiictions  in  all  classes  of 
money  rales  in  the  last  few-  months, 
there  is  noth  ing  on  the  financial 
horizon  to  indicate  that  the  decline 
is  at  an  end.  In  fact,  banking  opin¬ 
ion  is  that  tlie  cost  of  I’rodlt  will 
work  lower  before  summer. 

.Money  rales  are  expected  to  re¬ 
main  easy  throiighont  the  middle  of 
the  year.  yonie  slight  hardening  in 
rates  may  be  \isibie  in  the  early  fall, 
when  harvesting  demands  must  be 
satisfied.  Other  than  this,  bankers 
do  not  see  why  credit  should  not  be 
obtainable  at  t-omlortabic  rates 
fhroiighoiii  the  entire  year. 

RaTes  To-day  and  Year  .Ago, 
To-day  call  money  lends  around 
iVf  p.c.;  time  money  at  p.c.; 

commercial  paper  discounts  at  4*/2 
p.c.;  while  bankers’  bills  are  quoted  ^ 
35^  p.c.  and  3’s  p.c.  The  redis- 1 
count  I’ate  in  New  York  is  4*/^  p.c. 

A  year  ago  this  time,  call  money  ' 
was  7  p.c.;  time  money.  7  p.c.;  corn- j 
mercial  paper  7'/2  p.c.;  bankers’  bills  i 
5%  p.c.  and  5-"4  p.u.  The  New  York 
bank  I’ate  was  7  p.c.  j 

Bankers  agree  that  the  trend  of 
money  rales  will  depend  to  a  lai’gc 
extent  upon  what  the  New  York  Re-  i 
serve  Bank  docs  as  to  cutting  the  re¬ 
discount  rate.  The  credit  situation 
and  the  'bank’s  position  warrant  a 
further  reduction,  according  to  stu¬ 
dents  of  the  market.  The  p.c.  } 
rate  here  went  into  effect  November 
3,  1921.  At  that  time  call  money  i 
loaned  around  SVa  pe.;  time  money 
at  Sli  p.c.;  commercial  paper  at  ' 
5',i  p.c.;  with  bankers’  bills  at  iVj  ' 
p.c.  and  4  ;»  p.c.  j 

Loan  Shrinkage  Ifere, 

IVlien  the  New  York  bank  cut  the 
rate  from  5  p.c.  to  4 Vi  p.c.,  it  was 
lending  member  institutions  $199,- 
450,072,  of  which  $87,303,140  was  se¬ 
cured  by  government  ]»aper  and 
$112,056,032  by  commercial  paper. 
To-dav  loans  to  member  banks 


Acepunts  Receivable 

are  often  more  difficult  to  collect  prompts 
ly  than  drafts  drawn  on  and  presented 
to  your  customers. 

Our  facilities  for  handling  collection  si 
through  our  526  branches  and  numer. 
ous  correspondents  in  all  parts  of  the 
world)  are  second  to  none.  676 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


LA  BANQUE  NATIONALE 

Founded  in  I8i60 

THE  OLDEST  FRENCH-CANADIAN  BANK 
HEAD  OFFICE:  (iUFBFC,  r.q. 

Our  547  Branches  In  the  Province  of  Quel>r<;  offer  to  tho  public  unquesUonod 
advantages  for  the  prompt  collcMion  of  ac(ounti<. 

Correspondents  throughout  the  world 

BOABU  OF  DIRIXlOnS 

HON.  GGO.  E.  AMTOT,  M.L.A.,  Prcsiilcnt  of  Ihc  I>omlnioii  Cerret  Co. 

Vlcf-rresldent. 

J.  H.  KORTIKH,  Vice-Piesidcnt  and  tlciicial  Manas^'r  of  I 


A.  N.  nnoLF/r, 

NAT.  DROLIN. 

A.  B.  HUPL'IS. 

NAZ.  lOKTinU. 

Sin  GEO.  GARNKAU, 
J.  V.  LALILBKTi:. 
IION.  J.  MCOf).  K.C) 

c.  E.  tasci!!:ri;.m:. 
HENHI  I’c.sni MERES, 


T.  I.tec. 

l>irei’fors 

of  r.  t'le. ,  t^ucbcc. 

rrrsifjrjjt  Jtovk  City  Toba<  co. 

Wholesale  Moruhnnl , 

1.palh<=T  Mnnufartuiur,  Quebe-’. 
rrrsUlrnt  of  Gnmoati  Queht*'-. 

Manufacturer  of  I’’ui\4,  tjucbcc. 
f’rovincial  Treasurrr. 

Notary,  Ihcs.  j:astcrn  Canada  A 

General  Manajer. 


-HmeBmkvCanada-' 

SMALL  ACCOUNTS  WELCOMED 

l.trry  tharfered  hank  wpiconm.s  Iho  drposil  <»f  ,i  singlo  d'dl.ir.  ;is  it 
records  the  spread  of  the  practice  of  thrift  and  introjluccs  (lie  ••auk 
to  a  customer  whose  account  will  surely  increase. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Traaspartalina  Bulldlac,  ror.  St.  Jamrs  aod  St,  Francoii 
Streett. 

111!  Oataria  East,  cor.  Daridsoo 

Cor.  St.  I.awrenrc  Boulevard  and  Moo...  Royal  Avenar. 
131t  Wellington  Street,  Verdun. 


Judicious  Financing 


.Whether  you  are  engaged  in  agricultural,  manufac¬ 
turing,  industrial  or  merchfuidizing  pursuits,  your 
prosperity  depends  primarily  upon  the  judicious 
handling  of  finances. 

This  Bank  offers  you  a  constructive,  stabilizing  ser¬ 
vice,  coupled  with  competent  advice,  and  is  willing 
to  foster  enlargement  on  safe  lines. 

Make  a  banking  connection  conducive  to  sound 
growth.  Consult  our  local  manager.  ssg 

IMPERIAL  BANK 

OF  CANADA 

2I«  ■RANCHES  IN  CANADA 
Agent*  in  Grasf  Britain :  F.NCI.AND^Lloyd*  IRELAND  —  Northern  Ranking  Ca  .  T  im'ted- 
Bank  LImItad.  London  and  Branchaa.  Belfast  and  Branches.  Acenrs  in  I  RANf^E; 

SCOTLAND  •-  Tho  <.^omfnercial  Rank  Lloyd*  and  National  Provinrial  1  oreigo  Bank. 

Scotland.  I.4aiilad»  Edinburgh  and  Branchea.  Limited.  Credit  I  yonnaia. 


86  whornas  on  November  2,  1921, 
it  was  83.1  p.e. 

Tbei’fi  ia  every  reason  to  believe 
the  bank  rale,  will  be  lowered  in 
New  York  this  .spring.  This  is  look¬ 
ed  tor  most,  any  week  now. 

rrevailiiig  Bank  Bates. 

Three  l•'<'deral  Resej-ve  districts 
have  redneed  the  late  in  the  last 
month;  I'hieago.  Atlanta  .and  St. 
Lovii:-.  Two  of  these  eak  be  elasf.od 
in  the  enip  Itelt.  wliieh  must  be  ron- 
sli’iied  as  highly  favniable.  as  credit 
ba<l  been  frozen  in  most  agricnltuial 
loealiiie.s. 

Lialil  reserve  districts  now  have  a 
IK.  p  e.  bank  rale;  Boston.  .New 
York,  Philadelphia,  Cleveland,  .M- 
lanl.i,  cbicaco,  St.  Louis  and  San 
I'ranei.sco.  Richmond.  .Minneapolis, 
Kansas  City  and  Dallas  have  a  5  p.i’. 
rale. 

Spring  Ileinand  >ol  Felt  Here. 

Spring  i'l’edit  requirements  of  agi’i- 
ciiltiire  for  planting  and  niaehincry 
have  not  caused  a  ripple  in  eastern 
money  centres  this  yeai’.  There  has 
been  no  visible  firming  of  rates  as  a 
lesiilt  of  that  demand.  Bunks  in  the 
crop  centres  of  the  country  were 
liencfited  some  months  ago  by  the 
ri.“c  in  prices  of  grain  and  livestock. 
Ibis  enabled  the  liquidation  of  a 
good  part  of  fhe  ’’frozen  loans”  that 
were  being  carried.  Banks  wei’o 
tlins  placed  in  a  position  to  handle 
spiing  requirements  without  calling 
largely  upon  their  eastern  corres- 
pondents.  ! 


chartered  banks.  To-day  there  are 
twenty-two  bank.s  in  India,  exclu¬ 
sive  of  the  Yokohama  Spacie  Bank, 
and  two  Dutch  lianks,  which  have  ex¬ 
tended  their  activities  from  the  Dutch  | 
liast  Indies.  .American  banks  in  that : 
fjelrl  are  the  Interna  Gone.  1  Banking  | 
Corporation  and  the  Asia  Banking  j 
Corporation,  of  New  Y'oik. 


of'W!  r*' 


4|[^I.-LXS 


PREDICT  COMPLETE 
RETURN  TO  NORMAL! 


Eleven  Banks  Reduce 

Call  Lbans  in  Canada 


do  not  fluctuate  frequently. 

Out  of  seventeen  banks  loaning 

Following 

arc  the  comparisons; 

Uapital  IssucN. 

An  interesting  feature  of  Berlin 

money  on  call  in  Canada,  eleven  re¬ 
duced  their  loans  in  February  while 
six  increased  slightly.  The  net  re¬ 

Montreal. . 

Feb.  28 
1922. 

.$  2.140,130 

Jan.  31 
1922. 

$  2,374,603 

banking  is  found  in  capital  Issues. 

sult,  as  announced  some  time  ago. 

.Nova  Scotia 

..  8,217.335 

0,040.040 

The  larger  banks  average  only  a  lit¬ 

was  a  decrease  during  (he  month  of 

'J'oronto.  . 

.  7.793.616 

7,813.406 

tle  over  twice  the  capitalization  of 

upwards  of  $2,OOO.OUO. 

■Molson..  . 

.  6.157.513 

6.705.658 

1913, although  they  have  been  through 

How  these  changes  wore  effected 

Nationale.  . 

.  1,817,280 

1,084,932 

lour  strenuous  years  of  war.  and 

will  be  found  in  fhe  comparison 

Merchants 

.  4,706,540 

5,014,239 

three  even  more  strenuous  years  of 

shown  below. 

I’rovinciale 

.  5,805.573 

4.487,004 

inflation,  'rhis  Is  the  more  remark¬ 

Banks  to  reduce  their  loans  during 

Union.  .  . 

.  4,116,410 

3,544,240 

able  in  view  of  the  fall  in  Ihc  mark 

the  month  were  Banks  of  .Montreal. 

Coiumerce. 

.  16,406.664 

15.062.919 

from  4  to  the  dollar  In  1013  to  300  to¬ 

Nova  Scotia.  Toi’onto,  .Mol.son’s,  Nat- 

Royal .  .  . 

.  16.068.511 

17.268.184 

day.  Howevei’,  the  quotations  which 

ionale,  .'lerchanls.  Royal,  Dominion, 

Dominion . 

.  6.307,221 

7.007.146 

the  banks  now  find  on  the  bourse  tn- 

Hamilton.  Imperial  and  flomc. 

Hamilton . 

.  5,831,533 

6.652,695 

dioate  the  actual  valuation  of  (he 

The  following  increased  :  Com¬ 

Standard .  . 

.  3,762,731 

2,809,229 

capital.  Following  is  a  list  of  seven 

merce.  Provincial.  Union.  Standard, 

Hochelaaa . 

.  6,127.110 

6.061,089 

larger  German  banks  with  present 

Hochelaga  and  Sterling, 

Imperial.  . 

, .  3,678,020 

4.380,338 

capitalization,  present  stock  quota¬ 

Weyburn  Security  Bank  docs  not 

Home.  . 

.  1,385.400 

1,437,744 

tion  tlnd  value  in  marks,  together 

loan. 

Sterling.  . 

.  54,000 

54,616 

St.  l.ouis.— In  reviewing  the  finan¬ 
cial  atid  credit  condition  in  I’clation 
to  bu.sincss  recovery,  the  First  Na¬ 
tional  Bank  of  St.  l.ouis  .says,  in 
pa  it: 

“.Many  of  our  people  are  becoming 
impatient  that  normal  business  ac¬ 
tivity  and  prosperity  is  not  restored 
in  our  ojjn  country  to  that  degree  to  ' 
j  which  they  have  become  accustomed. 
There  is  little  cause,  however,  for 
(fjmplaint  as  to  the  general  situation 
when  we  contemplate  how  much 
I  woi’sc  it  might  have  been  and,  indeed. 

;  promised  to  be  eighteen  months  ago. 
i  After  a  good  time  and  season  wt 
'  shall  look  back  on  this  period  and  be 
I  devoutly  grateful  for  what  we  es¬ 
caped  .’ather  than  lament  what  we 
experienced. 

‘Business  men,  bankers  and  finan- 
i  ciei’s  have  gone  through  a  period 
I  which  not  only  has  tested  their  bu.si- 
’  ness  and  financial  instituttons,  but : 
also  has  placed  an  unusual  stiain 
'  upon  the  ability  of  the  individual  | 

I  business  man.  Great  credit  will  be  | 

I  reflected  for  the  record  which  bas 
been  made.  The  situation  is  grow¬ 
ing  better  almost  daily  although  the 
impatient  American  husiness  man  is 
likely  to  think  it  is  at  a  slow  pace. 

"It  seems  that  now  wc  can  look, 
forward  with  confidence  to  a  com-i' 
plete  restoration  of  normal  indus- i 
trial  activity,  although  w  c  must  ex-  | 
pect  the  recovery  to  be  slow.  If.  j 
however,  it  can  continue  gradually,! 
wo  will  find  the  foundation  of  re-  i 
covery  so  substantial  that  we  will  be ; 
better  prepared  to  enjoy  that  longer 
and  continued  industrial  activity 
w’hich  we  have  every  reason  to  be¬ 
lieve  Ls  iiifrt  in  the  far  .distant  future 
for  the  United  States.” 


The  Fiuanolal  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  laTestment  securi¬ 
ties. 


Get  the  Cream 
of  the  Trade 

“What  lovely  styles!  How  do  you  manage  to  get  all 
these,  delightful  novelties?”  said  the  new  customer  as 
she  looked  around  her. 

‘T  got  tired  of  seeing  my  customers  boarding  the  trains 
to  buy  elsewhere,  just  because  1  didn’t  have  some 
novelty  that  was  being  advertised.” 

‘Whenever  a  new  style  makes  a  decided  hit,  the  whole¬ 
saler  or  manufacturer's  salesman  calls  me  on  Long 
Distance,  and  tells  me  about  it,  and  I  order  a  feiv.” 

‘I  haven’t  seen  prettier  veils,  smarter  stockings  or 
gloves,  georgette-crapes  or  ginghams  anywhere.  And 
I  see  .NTiu  have  the  new  music,  too.  I  low  perfectly 
splendid.  They  leave  me  ho  excuse  at  all  for  going  up 
to  town  to  buy.” 

That’s  just  one  of  the  many  things  Long  Distance  does 
for  small-town  merchants,  enabling  Dry  Goods,  Hard¬ 
ware,  Grocery,  Paint  and  Shoe  Stores  to  obtain  new 
styles  immediately  cind  cater  to  the  progressive  people 
in  their  town  —  the  cream  of  the  trade. 

Bvmry  BeO  Telephone  is  m  Long  Distance  Station 


I 


ML 


THE  FINANCIAL  TIMES.  MONTREAL,  A?R»L 


Provincial  Paper  Mills 

Limited 

First  Mortgage  b%  Bonds 
due  1940 

Securcii  by  assets  valued  at,  nearly  seven  times  total 
bonds  issued.  Present  bond  interest  earned  over  nine 
times  a  year  during  past  five  years  and  8',*  times  during 
1tl21.  Proceeds  of  present  i.ssne  expected  to  increase  * 
earning  capacity.  Principal  and  interest  payable  in  New 
York  funds.  Circular  on  request. 

Price  94  and  interest  yielding  nearly  6.60 '"c 

United  Financial  Corporation 

Minl'ed 

MONTRE.\L  TORONTO  OTTAWA  I  ONDON.  ENti. 


BOND  MARKET  NEWS 

SELL  OTTAWA  REaI  TOTAI  FINANriNR  marked  EXPANSION  IN 
ESTATE  BOND  ISSUE ,  ”  ^ ,  CAN JOND  MARKET 

Uoyal  .Secnritii's  ( •orporarion  an-!  II «  t  \Jmm£m  markets  in'  (  anada  in  (he 


We  recommend  and  offer: 

PRICE  BROTHERS  &  COMPANY,  LIMITED 

5'  ,  Bonds,  due  1940,  to  yield  6.10% 

PROVINCIAL  PAPER  MILLS.  LIMITED 

6''(  Bonds,  due  1940,  to  yield  6.60% 

FRASER  COMPANIES  LIMITED 

8' (  Bonds,  due  1941,  to  yield  8% 

SPANISH  RIVER  PULP  &  PAPER  MILLS  LTD. 

8^f,  Bonds,  due  1941,  to  yield  8.10^ 

Newman,Sweezey  and  Company 

Limited 

136  St.  James  Street, 

MONTREAL 


We  take  great  pleasure  in 
announcing  that 

MR.  TURNER  H.  SKAITH 

becomes  a  member  of  our 
firm  as  of  this  day 

McDonagh,  Somers  CSi,  Co. 

INVESTMENT  SECURITIES 
Dominion  Bank  Building  -  -  TORONTO 

April  18.  I9i2 


Wc  offer 


$500,000 

S'r  Cumulative  Preference  Shares 


MONARCH  MORTGAGE  and  INVESTMENTS 

LIMITED 

Carrying  a  bonus  of  SO',  Common  Stocki 

Thi!"  rompnny  purrlia«'»f1  thf*  assets  of  th#*  MonarrL  a’.-l  Sr 

rurities  t.oi-poiation,  Limited,  thus  obtaining  a  vrli-fstablishpd  going  bus’iirs* 
Your  p-nfit«  inrreasr  in  a  frrt  yrars  to  a  biRh  intrrrst  muni,  and 
behind  th»  .“hare.s  also  inrrrasr. 

You  should  taLe  ad  anfasrr  of  this  rfforinr  and  .srrurr  youi  ;-!'aros  irniiip 
d  'R  t  el  X' 

Write  fnr  full  fwrrirM/<7r$ 

INVESTORS’  UTILITY  COMPANY,  LIMITED 

C.  P.  R.  Building  Adelaide  .5268  TORONTO 


Flour  Milling  Shares 
Are  Advancing 


If  rriT-f  thf  parrel!  ynu  utn  hu*»  «»/>n  Ihiy)  thf 
shnrri.  „f  VMhng  Coniviniff,  hnvr  rrcrnlly  nhoun  a 
sti’ncly  ofiiavrf. 

Thf  rnifnp  fnr  thif  i<  thr  fnrf  that  thf  riotir  Uillinr} 
tndnOrv  has  rr.rn*  thr„ugh  thf  grfntfst  pfrinri  nf 
huswfis  f/fprfftinjt  tnthi-ut  offritwij  ilf  rnntirig 
pfii.frs  Of  rfftiifiriij  j.'s  ilOiiifni  fOtf^. 

Iv  thf  rnsf  O'  thf  '  opf'nod  rtfOir  J.UrOtf'l,  thf 

L„C, ,).•««  siOff  thf  f.filJ  rumnifproct  npfnUiorm  hns 
fxfffif'l  nil  f.rpfffntinpt.  Or'ffr^  nrr  fn'  nhfn-1  of 
thf  frpfftf'l—lhf  quaiUy  of  thf  Flour  i.t  rrfftlfnf 
nnrt  thfi/  nrr  viOlirij)  at  n  rout  Pfr  barret  ron^ifln- 
atty  ijn<ffr  thf  or'ioUinl  fdmotf. 

All  of  irhirh  to  rnnkf  for  (toori  on 

thf  Common  ^h/ircx.  non  bfiPfi  trirfn  nuny  as  a 
bonus  to  huvf's  of  thf  i''r  f'rrffrrer]  Shares. 

iv^'nfmfmhfr,  fhr  ffaptf  l.fif  ShtHpg  t  ornmon 
wharfs  u  hirh  arf  no"  n  orth  about  $t.S6  farh  v  rre 
originally  bovus  Sharfs. 

Our  offfnno  of  Foprianr!  hfiilir.g  sr'r  Prfferrfd 
Sharfs  at  thf  prfacv.t  ptiff  nf  Sido  nith  .W'";-  iv 
Common  Sharfs  •«  non  largely  subscribe'!  n> 
rffommen'I  yon  to  hnn  soon  if  you  uish  to  bf  cer¬ 
tain  of  senirivij  an  allolmcnt. 

Write  'immeiiately  for  pyosp'otus. 


BANKGRS  BOND  COMPANY 

60  KINO  ST.  WE>-T  LIMiT€D  TonONTO 


Uoyal  .Seenrif  ii's  ( 'orporarion  ::;i- j  II  v  I  WCadCa 

iioiinres  tlie  i.‘urclini,e  an.i  .“ale  lo  in-  /  ^  a' 

'cstors  of  .'?7j".lK'ii  jicr  ipnt.j  / 

(cluspn  im.rtiago  i;i-yr:ir  bonds.  -  j  JQH  MnU  Ullll 

enrod  iiy  mur.gage  on  tv.o  imidn  n  !  (  Njr  w  w  ww  v  y  w  w  w 

o.ttce  buiid::i;:.-  kuov  n  a.s  Ibr  '’Jai  U,  ,  - - 

.son  nuiUIin;;  and  •■Ho;>tb  Itnildin.g  The  Five-year  Victory  Loan 
n  Due-  Next  December 

0,  .-1. . IMIO.  Willi  :i,t  cuiTTii!  U  A  j  ttiB.li  nnn  nnn 

revemio  of  .^Trj.oun,  ntiainsi  ma.vimum  Around  $184,000,000 

j  bond  iiiterc..it  of  .? I  Outstanding,  and  Expected 

I  Tl'.e  bond.s  are  ;i!.^o  the  per.sonal ,  Also  Dominion  Will  Consoli- 

!  Obli.g.-ition  of  ('.  .laehron  H.iotii,  ihc:  date  Floating  Debt  Due 

I  nor  of  tlio  l  iuidiiu:.--..  '  Bml's 

j  Tbe  rapid  i>la'.  iir;  of  iiie..~e  Ivinds.  i _ 

j  wiili  botli  ’iistitiiiional  and  priM'te  Iiominion  of  (  anada  is  faced  (his 

Clients,  is  conelnriip  e^iden(■c•  of  ih‘'.  ycar  "jih  necessity  of  meeiinc  lier 
great  sircn.ctli  of  the  I'revailin.e.  |  laige  maturity  of  war  loans. 

Iiond  niarlict.  .ind  sli  iw.s  Tlie.th.-.  five-year  Vi(;‘Lor,\  loan  of  T'li 
keer.nef  I  oi  nvrstoi..,  ;i>  pnr'h.as-  dn,,  December  I.  T'22.  .Xmomit  out- 
wrll  seenied  -nd  on  r.'ven,ie-i>,  •-  suindins  is  now  about  .ltS4."Mii.on(i, 

duemg  ri.'il  o.-'ra*''.  In  inldilion.  it  is  expected,  she  will 

!  - -  -  tiaxe  lo  ( onsolidiilo  some  of  her 

TO  REDEEM  BONDS  aiMoniil  of  iihoul  .Xt,-|(t.()00.h0a,  maU- 

HFLD  IN  STATF^ 

I  liLLU  11$  CinlLO  Ameiiiiin  l>aukers  iiiteiesied  in 

1  ^  ~~  (  aiiiidia.n  seimi  ities  are  spei  iilating 

\  Kdnionton.  AlUi.  .\nothei*  hloxx  as  lo  hoxv  and  where  Iliis  will  he 


keer.neri  of  ■'nvrstoi..,  lo  pnr.'h.as- 
xxell  seemed  ■'  >nd  on  I'even.ie-pi  i- 
j  dueing  ri  .-il  e.-'in-e. 

TO  RWEEM  BONDS^ 
HELD  IN  STATES 


Kdnionton.  AlUi. 


.\nothei*  hloxx 


I  that  will  matei  i.illx  rediiee  Kdtnon-  done.  .Manx-  inxestmenis  hankers 
Ion's  dehentuie  ib'lii  xxill  he  straek.iu  I'aiiada  ai'c  in  favor  of  haxing  a 
'  bx  tbe  sinkiiix,  l.und  tnislees  .- hortly,  I  .-ood  pan  of  ;iny  nexv  issues  r.ffeipii 
XX  iini  bonds  I'lr  ..-poo. ..on  held  across  inleniiillx  hm  are  not  sui  e  rhat  in 
Ilie  liordcr  xxiU  lie  redi  emed  ( iw-  x  Csior  •  in  llieir  eomitry  can  aiisio-p 
!  inc  to  till  fa.or.il  ■(  exiiiiinue  rate,  n  iar.gi'  amount  of  government  is- 


Ilie  liordcr  xxiU  lie  redi  emed  Ow-  xCsior  -  in  llieir  eomitry  can  a!)siii-!  | 
inc  to  till  fa.or.il.'i  exiiiiinue  rate,  n  iar.ge  amount  of  government  is-, 
the  redeniiilion  cun  la-  imide  on  terms  sues  and  at  Ilm  .same  lime  lip  ready 

iidvaiilairpou.'i  to  the  x-ity.  to  take  industrial  offerings  which  I  - 

^  I'ormal  timlmi  i:<at  ioti  lor  th.e  pm-  .Xnnomieemenl  is  made  of  the  lot- 

chase  lias  hccn  .'.iiwn  h\  the  t  jiv  .  Cf  i  aiiafla  s  total  doht  (>t  ahont  S..  matimi  of  a  iu‘\>  invostniont  .socmiiy 
■  arr.xmretiK  ni  e.i:,  at  om  e  he  made  lor  ■  or  !iu  house  imder  the  mime  of  Kippen  27 

;ihe  ledemption  to  tab.  piaee  on  an  "nomal.  XMlh  the  ex-; 

an  interest  dm  dat..  I'heie  will  I'’'’  ":"  amounts,  houds  are 


'  Dond  markets  in'  (  anada  in  the. 
f  I  last  f(»x\.  months  have  shoxxn  very! 

/  .great  expansion,  espeeially  in  (-oii- 

-Z  Tk  S  xll  I II  Bl  I  I II II I  iiection  xx  iih  pro-,  incial  govei  nmenl  : 
7^'^tjjlUUUjUUUjUUU  .and  mnnieipiil  issues  which  have 

_ _  -^-^-k^en  largely  absoilx'd  in  ihn  I  tiited 

-ri  c"  \r‘  .  1  ..States,  \a1nrs  also  have  shown 

The  Fi\'e-year  Victi^y  Loan  continual  rnhiineemont  and  hidding 
1917  Due-  Next  December  .has  hecn  parlieub-rly  Keen  exen  for 
Has  Around  $184,000,000  xery  small  issues  and  numrioii-x 
Outstanding,  and  Expected  ‘■<'n';irations  have  tender- 

J..  w-ii  r-  1-  praciically  oxei.x  «-ase.  So 

Also  Uominion  Will  Lonsoll- 1 -oopi-al  has  liern  the  alisoi  ption  by 
date  Floating  Debt  Due -the  puldic  iluit  the  market  has  hecn  , 
Banks.  |  swept  clean  in  this  coiintiy  :ind  ai-I 

_  jlention  is  noxv  turnin,g  to  Itonds  of’ 

Dominion  of  (  anada  is  faced  this  '1"'’''^".'“'  /nleiprises  for  xxhieh 
.ear  with  necessitv  of  meeting  Iter;’'’'''*',  --‘''X''-'''  'I'’-' 

nrsi  large  matm-iu  of  war  loans.  |  '"'‘i?''  ‘''"'‘iHions  laxora hie  to 

le^  ftve-voar  Vietorx  loan  of  n ,  t  ! 'f 1  be- result  has  hecn  ihat  in 

lite  Dr.-emher  I.  Ti:2,  .Mnount  out-  | advances  are, 

-tanding  is  noxx  aho-.il  . . .  f^bowii  in  all  rcpuiahl.-  in  | 

In  addition,  il  is  expected,  she  w  i  11  I ‘  ^’"tpatiios  m  need  of 
ir.xe  to  .onsolidate  some  of  her  j 

lo.iiim;  drht  due  hank-  to  the  admiiahle  opporttmity  to 

imonm  of  about  .M.-,il.i)00.0(ii.,  maU.  lb<  nmtkrt.  ' 

ita  total  linaneing  lot  the  .x ear  .ihont  "  <'>a;b''g  Ihe  .gieater  W  inmpeg 
--'(I  oiiii  iioO  xxati'i-  disirix-t  will  tloal  ;i  s  |  .(ihii.iiiiii 

’Aiitei-kan'  bankers  inte.esied  in  in  .\exx  Vork  xvithin 

amidian  seeunties  are  speculating  ’y!  - 

ts  to  how  and  where  this  xxill  he  biaiuitng  .Inly  1.  Alieinat ix_e  bids 
lone.  .Many  inxestmenis  hatiket  s  "  ;"-x  ear  .>  p.e  and  LM-.x-ear  p.e. 

It  I'aiiad.i  are  in  favoi  of  haxing  :i  "'ll  he  tisUed  for.  .. 

:ood  pa  I  t  of  any  nexv  issues  r  ffoied  '  . 

nternallx  hm  aie  not  suie  rhat  in  MCU/  IKIWFCTMPNT 
rstoi-.-  in  their  i-omittr  t'ttn  aitsort- , '"L"  111  f  LO  I  Ifl  til  I 
I  iai-.ge  amount  of  government  is-  ,  UnilCF  TCTARI  ICUI>n 

aies  and  at  Die  .same  lime  he  ready'  flllUOu  LwInDLIOllLU 

o  take  industiial  offerings  which  I  - 

till  ho  fortlu-oming.  .\nnomieenieni  is  tiitidr  of  the  loi- 

Df  t  anada  s  total  debt  ol  ahoni  S2.  mation  of  a  iiexx  inveslinent  .seem  iiy 


pet-  cent  is  intei-na1.  \Ntih  the  ex- ; , -j,pi|,;iny.  wiili  offices  at  11  St. 
eeplion  of  odd  amounts,  lioiids  are  lameiil  Stiert.  .Monli-t-al. 
held  by  inxeslors  and  not  by  hanks.  ■  \sviii  i:ii,.,i  in  ih,.  ii,.w  i 


I  donhtlrr-,  he  a  (  oitsiee;  aide  sax  iiig  in  and  not  l.x  iianks.  ■  A.ssoeialed  in  the  imw  orgaiiiza I  ion 

hnlerest  as  the  debentures  are  bear.  ,  'V"''  "‘'I'  ■'  ■»  K  Ku-pen.  who  is  xx.dl- 

I  ing  si.x  pel  l  ent,  inten  st.  iiiip.oi.ii  xxas  tdleied  in  1.tl,>.  the  btinks  i,iiow  n  m  linaiu  iai  eireles.  hax  ing  an 


If  the  fuml.s 


undei  XX- 1  ol.,'  the  issue  as  a  pret  aii-  expei  ieiu-e  of  iipxxai  ds  of  .'bi  veai  s 
lioiiarx  measure  for  making  the  loan  ;,iid  Krii-  D.  I'tippen.  who  was  in  tin 


,,  ,  ,  ,  IIUII.II.'  Iiieasiiie  no  iiiaiMiig  iii,  loan  aiid  Kri(-  D.  I'tippen.  who  was  in  Ihe 

I  imm-i  I  ’  ‘‘!t  '  ,1  ""  suf'ess  1.111  after  ptlbln  offet-mcnank  of  .Moiitrea:  prior  to  the  war, 

tat.  Ol  not  11  Ol,.  ih.in  thiee  pet  eent  .  p  „as  mineerssar.x  for  the  hanks  inland  smei  ItMb  has  he.  n  in  the  l.oml 
r.  ?  '"I"'"--'-''  1"  'be  take  up  any  of  Dir  bonds  Theie|;,,„i  ,inllslrd  seeurilv  husiness  in 


I  (  liy  is  apphi.mi 
i  The  (ily  1ms 


xvfie  7'I.StiL'  snbs.-i  ihei  s  to  this  loan, 
on  tigainsi  1,104.287  stihset  ihei  s  to  the 


hand  foi-  soim  time  hm  the  redemp-  fifth  lotiii  in  I'llS. 


tion  lots  heeti  d.'la.xed  on  ac.oitnt  of 
.Die  adverse  i  v.haiigi-  .\o\x  that 


Seek  >eT»  I.ohiis. 

At  present  t'anadiaii  inx-psiment 


'  .Mont real. 

I  Ihe  fiiiM  xxill  deal  in  rn'esiiiiem 
j  bonds  ami  .-toiks.  and  all  i  aii.nlinn 
j  unlisted  se.  iii  iti.  s. 


I  Ihi.s  i-ondil ion  has  iiiaii-nallx  shitted,  I'aiikers  are  looking  for  new  bians  t.i  ^ 

;llie  (leheiil iir.  s  .  an  he  taken  np  I  satisfy  the  sliong  investment  i|e- |  PnMplljtMpC  PAIjCCn 
I  .\nother  impiit  iaiii  fa.-toi  in  ihe'miind.  This  (lomand  leads  them  m  ] UHUwLU 
I  minds  of  nxie  oii'u  iab-  is  that  the'helirxe  they  will  be  able  to  bandle  ;  R(^F  IN  QTFRI 

redemption  will  liax..  D,«  iiieet  of  ,  .any  part  of  I  hr  gox  ernment  s  finane- i  IllvL  111  O  I  Llll 

slren.glhemng  Die  mai-kel  when  I-;d- Mng  done  inlern.-illy.  j  - 

i-nonton  bonds  ate  offi  ted  mnlei-  a'  \\  he.Diei-  the  governineni  would'  I  ondoii  I  ondon  likes  iii 
reftmding  sehe,m.  The  la.  i  that  ,  ask  them  to  do  the  xx.,rk  on  a  p,  ly.'  ,  sterling  in  sM 

there  IS  a  ilemand  foi  se.  niitii-s  for  straight  eommi.ssion  basis,  taking  |  ,,,.„xr.red  lu-aeiieallv  ; 

redemption  is  bound  to  haxe  a  oveiliead  and  .general  expense  into  gj-omid  lost  la.st  inonl'h  '  1 
iiealthy  effect  on  lio-  niaili.-t  when  eonsideiation.  as  xvas  .lone  with  the  view  th.'  .l.-piession 

local  offerings  are  made  |xxai-  loans,  is  not  known  <  ost  to  ,,trn 'o.-.-tiri-ed  an.se  fr.mt  .\m 

■  -  -  i'  koxernincnt  with  this  method  on  f,,,,, 

REASONS  FOR  ADVANCE  ' V' 


redemption  is  bound  to  haxe  a 
iiealthy  effect  on  lim  niaili.-t  when 
local  offerings  are  made 


REASONS  FOR  ADVANCE  .shhu  a  uionsanii.  I  -  -  <1  .1  I 

IN  FRENCH  EXCHANGE.  not  include  the  ,.,st  o  ' 

-  -  -  iT"*'  ,  ieal  disputes  at  borne. 

p,„i. -i-i,.  i„.  Tu,.,,.  .i™.....-,,  n,,.- how. 

merit  oi  the  c x.  liaiig.-.s  in  taxor  of  j-i^.p  ‘  "  oxer,  to  haxe  passed,  and  there  s.‘cma 

I-aris  is  a.serili.'d  Imt  e  to  the  -dii  -  '  ‘  nnaiuo  Minister  Kieldin-  on  his  ""i'  «  general  eleet- 

comiting  "  by  foreign  .vp.-.mUUors  of  ;  ion  will  o.-rnr  lu-fore  Aiitmnn.  -  It  is 

anti.-ipat.d  lav.iiahle  resiili  of  ibe|,,  ,  ..,,.te  hlanehe  in  rosneri  lo  Ibat  sterling  will  be 

Genoa  .-oitf.-ien.-.-.  The  I'ans  marj  ma'-x.-t  I '"-'’'"''‘1'"'''  "■''''"""I  "'e  ptesenl  level 

kel  still  Diinkr;  that  this  .  xii.'etaDon  I  "  ‘ ‘ ‘  i  " .  f’  during  Die  next  fexv  xxeeks  :  a  stead- 

may  he  disappomi.  d.  The  f.  Hit,  ■  ”,  ■  ',"  ying  element  wiil  he  in„.„lm-ed  he- 

,u  .  .1  ,  .  .  "  r  terms  strictly  in  line  with  i  ana.la  s 


RISE  IN  STERLING 


I.ondoii.  I.ondon  lakes  uiierest 
in  Ihe  fael  that  st.-rling  in  Ainerira 
has  noxx  i.i-.txered  luael iea I ly  till  Die 
ground  lost  la.st  inonlh.  In  the 
.  'itx’s  view,  the  d.-pi  ession  w  hu  h 
then  o.-.-tiii I'll  arose  from  .\inrrii-an 
f.'ai-  Dial  Gritft  Itrilain  xxas  slamlingt 
<»li  the  blink  ol  ;i  f iist-i-lass  polili.-aD 


.Genoa  i-oiifeieni-i-.  ■|'hx;  I’aiis  ma!.  I 
I  kel  still  Diinkr;  that  Diis  .  xiieetaDon  i 
'may  he  ilisaiqioml.  d.  rite  f.elin.;; 
is  that  th.-  one  .1.  v.  lopm.  ni  xxhi.  ti, 

^ 'L  ' " ' "*'‘l  1""'^'  otliei-  foieigii  govcin- 
,  exchange  wouh  he  the  .-on.-lusi.m  of  ,  evidence  of  anv 

an  inDu-nalional  l..an  to  (.erinaiiy  lor  i  was 'the  issue  of  $11.- 

jpajm.nt  o  ii'it.iiaiion,-  ,  iioiyooii  (  anndian  .National  Railxxaxs 

j  .  K  in  loan,  it  i  idi.x  cil.  might  nn-oe-xear  5  ii.i  notes  offered  e.arlv 
really  h-  .Mum  .-UK-h  sab  guaiantee  j 
I  as  th.-  c'-t>'oms  rex.'m.e;  but  ,t  would  i  ,, ,  ,„mnrily, 

)<  a  I  e  ,1  n  (  \  . ni.i  aiiioiinl  .li.,ii-'  Dire.-t  oldigations  of  (  amida  would 
inie  I  r.'ii.-h  lent.  :  at,. I  h tuh- g rad  ■  ,|„p  p,  ,.„n„„ri. 

hou.ts  havp-  rn,  P  .  to  p.',  ,,,  o-i  i  .  aiiadiail  .5T  of 

he  nom-se;  hm  thm  IS  a.-nhed  to,  now  .selbr:; 

the  loxvering  o.  money  i.tIi'..;.  i  .  ..c  t  .i.- 


ion  will  oi-etir  before  .Autumn.  -It  is 
j  generallx  fe.U  Dial  stei-ling  will  be 
j  maintiiined  ajomid  the  ptesenl  level 
flnring  the  next  fexv  xxeeks  :  a  slea.l- 
'  ying  element  w  iil  he  inn oiim-ed  he- 


1.';  ^oic.x  111  iiu  aiuturt  s  (yjj.p  through  i-c.snntption  of  gold 

credit  in  .-ompaiison  to  the  rates  ob-  .sontli  Africa. 


•  '  Dire.-t  oldigations  of  (  anada  would  ,.,„os'|,ea ring  the  lowesl  Governm. 

m  ‘"'"I’'”'-  miei-exi  rale  siti.e  Ih17  is  annmm. 

..  ,  '  *  son  xx  ith  this.  I  he  »  aiiiidiau  .5’f  of  ..x  scr,  i-m->i-x  \i,.ii,,n  i*. .  iii.nn  . 


.....  ....-  .s  me.i  .0  ,  nnd  l't:;i  are  now  .sellm:; 

the  lowortng  o.  tnon.^y  r.at.....  i  ,.„.o.md  !ts^«  and  1-7^.  re.spe.-Dx ely. 

j  both  yielding  ahniil  u  p.e.  to  m,i  , 
A  f \(Ut!-.  Itl  Nl  M.  'lm-|l.x  Tlie  external  '.la's  of  D'Di 

.•si.'>;()il(»,(tiri,  Oi  s!()(  KN  are  selling  aioiind  pat.  One.  dealer 
.  ”  ,  ,  ,,  ;  O’  e-xprcs.sing  his  opin.on  that  ‘'.in- 

.N.-xv  Ao'k.  Ih.  .  11,1.11-0. ler  ol'j„p.,„  ..f,f.„rtt  ies  xx  er.-  too  low.  said 
tile  ijlx  ol  .New  foi!-,  ha.s  i  all.  .1  foi  Ain'-iiian  hankers  xv.mld  have  to 
t.  i.d.-ni  lor  an  Ill  .,.  .X!.-,....iii,.i„.,  „p,  .,„j, 

I'a  1'.'.  (r.i  'i  1  11  pm, III  .-'b  1  k  1)1  Di.  j  new  .-xtei  nal  io;iiis  for  the  reason 


’D  p.i-.  ir.i.'i  1  )i  |.m,iii 
I'llx  of  ,\'i-xx  Vm;,.  T. 

o))cn<-d  on  .Xbi'.l  I'.'iDi, 


.‘Dg  r.t  .  t  KlfTM  It M  KS 

Alii:  OVI  KM  ItM  lilKI  II. 

\\  a.'iiiiigion.  heaxx  oxi  rstih- 

s.  riptiuti  of  Ihe  nexx  Trea.sm-x  is.'-iie 
of  .Dv  p('i-  lent,  six  nioiith.','  .-ertifi- 
1  ..tc'-  heating  the  l.ixxesi  ( lox ct-ntiir nt 
inii‘i-ext  r.-ile  sini-e  lh'17  is  aiiiiomi.i'd 
l.x  Srire1ai-x  .Mellon,  I’l  ill  mllia  r.x 
report.',  he  state. I,  iiiili.-ab-  Ihat  Du 
total  subs,  liiil ion.-  xxill  aggrigat'- 
oxei  III., lino. iiiiii  for  Ih.'  i.-u-ue,  xvlii.  It 

xxas  foi  .iboiil  .$  K,i. . . . 

.'Ml  the  l-’rd.  i-.'tl  ile.i'ixi-  i|':,i  fi.-l  ■. 
he  said,  haxe  i  e]io|-|('(l  ox  .■  I -all  l.s.  rl  p - 
tioil.s  ol  then  i|liota.  l-'ill-lliei-  ijetnil' 
a.s  111  allotntrnts  will  lie  nniioi.’ib  .  u  , 
wlieii  the  filial  rrpi.ii:.-  .'ri-  i.i-elxeil 


I  i-iii|i  r.s  xxill  he-  l.oiuliiii  h.Tiiks  ate  loaded  xxiih  I’-' 


XX  hii  h  niighi  hr  railed 


t.fl  \Mi  I  ID  N  lx  l^^l  I  t.tll  K 

Itillnn.  i;  'I  <v  I  II.,  Ilf  .\i  V.  ^  oili. 
amioiiiiii  that  till  1.'  ,1.  of  .•],7tiii,- 
li'ii  Grand  I'rmi.k  l.'.iilwax  i  n.  n  .-im 
adiati  .\a:  om,!  i.'ailwax--  i  i.  ji.e. 
ef|iiiplib-n-  -;'m;  nii'i--x  brtxi  .ill  been 
siiid  ami  the.  ruli:  rri]>i:im  imok's 
elo.seil. 


pallu-lieally  i  anadian  and  at  e  f  fx-  m ^  m »  vi  I  II  DIM  Kll  I' 
ions  to  have  them  made  use  of  m  ||,l(\|  HI  III.N  I  I  l.’l  ib.M  I, 


I  amida  from  huth  an  in x e.siment  and 
iradi  stami))oint 


"i  .sn  II  I  II  KKI,A  I  I  Kl  Ml  lilKS 
I"  I  Ml  Ml^t  I  -ss  MI  I  AI  1,1  I 

Kegiiia.  I'nl liixx  111'.-  a  reqiiest  fur 
tlxs  an  ;ii(|iiii-y  into  the  fiiiaiuial  .situa¬ 
tion  of  the  I  ity  a  lie  to  assist  if  pos- 
:  ilib-  III  Die  lornial  .in  of  a  seeotnl 
''^4  ag  1  (  eiiieiit  between  ilu'  'ivie  author- 
^'j  jilir:;  and  the  bond  lio'ding  eieiliim.s 
"  j  annoiineement  was  made  that  the 
' ''■  I  Sank -Jl (  litxx an  loral  Isiaid  w-ill  open 


Wirinipi -g  i'hi  greater  \S  innipeg 
xxater  di--1ri'-l  xxill  flo.-it  .i  15  l.iiuu.OiiO 
ilelieitlmi  iriiir  in  \.-xx  'luik  within 
the  next  I XX  n  vxiek.  to  lelire  liolid' 
matiirtiig  oil  .llll,'  I.  A  lleriui  1 1 X  e 
hills  f'll-  :;i'-,xea|-  ."i  pi  i  e.iit,  and  L'U- 
xear  '|D  pi  I  I  (lit.  Iiiilbl'  xxill  he  ask¬ 
ed  for 


IMTIA!  KII'W'IIM  <11  ^xagneiiiem  i.etwee  1  ,1,  I  ....  ,  , 

iK-xii  MIMS  I  lull  II  lilie:'  and  the  bond  holuing  ereiliior.s  I.IIMtllMI  Ml  liS  'Ml  (.1,1 

''••annonneement  was  made  that  Die  27.  (  I.M  S  <l\  I  II K  MMI.I,  V  It 

Dome  .Xlin.  :liai-i'iioldel  liaxe  ’  c- |  -ji  |o,al  laiaid  w-il!  open  llalifa-x.  'Ihe  pt  uperl  i.-s  ol  the 

(-•■i'.-rd  bi-ii.-il  1.  iiti.x  meiil  lit  (apital|,,^  |,o;ii-ing  at  Sxxifi  ('mrent  on  .Max-  NoxaSiolia  I'liilei-v.  ear  <  o.  at  W'linl- 
em'im.tim-  to  $  1  .up  ii.  r  ;■  hat  v.  hi.-li  ,  ,  y  p,,,,,,  p,,.  ,pp 

xxas  xoied  to  .-.hi.i  .-  hiiliK  rs  ol  reeord  ;  i  ,  o  Davidson.  Se.  ;-rtai-x  of  the  i  henefil  of  the  honilhoidet-s.  The 

at  lib  1-1..  .:  oi  tills. 1).  -  '.n  ..iai-i-ii;  [jfimij,  stales  that  all  .  i-e.litors  ofii.riee  leali/e.l  xxa:'  .S.'.J.uuu.  Tiii.s.  it  is 

21--.t.  'litis  d  sl ril.m ‘on  xxil.  haxe  'bej  sj^vift  I'urrenl  htive  been  uotifie.l  o!  |  Dioiigl.i  xxill  i)erniil  of  a  iiaymem  of 

effect  of  lednein-s  t.ie  xaliie  oi  !  tp,,  in.iuii-y  and  hax.-  h.-en  inx  ile<!  #  .  j  approximat.-ly  27..-  on  lib-  .loll.-ir  to 

st'if-k  from  .$lu  to  ■*'.  pe.-  .siial-(\  ^  ^><end  rer.i-e.sen-atix  es  to  r.  I  Die  hon.lholders. 


lol.iing  eiedilor.x  IIMN  MIIMI  Ml  l!S  'MV  <.l  I 
ma.le  that  Die  -■>  I  I.NIb  (IN  llll.  Mill. I.  VIC 

laiaid  w-ill  open  llalifa-x.  'Ihe  pt  i.perl  ii- x  ol  tip' 
(  iin'cnt  on  .Max-  .\o\a  S.oiia  rii.leiv.  ear  <  o..  at  \\  iinl- 
j  SOI-.  .V.  ;4.,  iiaxe  hecn  sold  for  the 
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Nofo  in  <  ircnialion  .  . 

l>r,viiHifx.  . 

I  to  ol  her  l•ank'>  . 

UilK  ra.A:ihlr  <  \<  <  rptani  0%  h>  I.ondon 
,%<<’i*pf;iin rs  mnlrr  l.rttrr-.  of  I  rrtlil 


As^l.Ts 

rash  on  ll.-inH  and  in  ItanLs  . 

nrposif  in  Mir  <  rnlrnl  4»o‘<|  Itt’sfrvrs . 

4tOA ri'nnirnl  ainl  >liiiiirip:ii  *si>,i||-itirs 
Uaiivva.v  nn<l  oMirr  Homls,  iN^hcntiirrs  hihI  's(«i 
<  nil  I  oans  in  (  antidii  .  ... 

rail  l.i»ans'«-NpA\  hrir  Mian  In  i  anada  . 

I.oiiiis  aofl  IHsroinds  . 

I.iatiiiilirs  ot  4 'n>toinri's  iMoIt'i'  l.rMi-.rs  of  i  t 
piv  1-onlia 

UauU  ri’rinisox,  v 

lh>al  I  s|n((>  oMirr  Mi:iii  ManU  l*rrn)is<*«. 
Mortsauos  on  Ural  I  stair  sold  h*  fli**  f^anL 
Deposit  AviMi  Poininion  fiOM-rninriAl  for  :i 
Notr  i  it'i  iilaMon  .  ... 


s  .*»,  lort.oni.im 
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T'I'is  full'  /  irrsrhnre  n  nncp 

cdi  h  //  ronlcn*  «  rnni|'/r'»  inm- 

niin-  of  thr  fiond  .Morlfrt  and  n  /i»/  nf 
fiffrncfvr  n  frrinp%  i'Jnc  m  ncin 

rrat^V.  Send  for  n  cop\.  !\c  chhgnVon. 
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ilioil  Fi’iisl  ( HitijKiiri  Current  Earnings 


1  KL'- 1  KI.N.  I  Alt  I  1  OK'. 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 


•/',  Intrrcsf  tni  Deposits 
WINMV!  f,  lOltOMO  I  lin  ' 


rnmmer.  <- 
Dominion 
Hoehr-luKH  . 
'.Tontrea! 
Xox-.i  Sroti  .i 


.■Vt-be.'-fo'x  ( 'o.’-boratioii 
t'algar;.-  Pov  or 
Odur  kafiidr 
Dominion  V.'ur  Loan 
T)o. 

Do. 

Montreal  Tram.  Debs 
Op-hie  rTilliiie,  .S.-ric:- 

'  Pelirr-aii.'  . 

t^uebe.-  R;-  . 

S'.iar.i-'h  Riv'-r  . 

P'yuyagan-!.;-!;  . . 

V'.'inripex;  Pw.--.  ... 

\'i(-t.,‘rv  Lear  !  “22  .  . 
Do.  i‘-2;  . 


Saturday  |  .Monday  | 

Tuesday 

Wedne.ida.v 

Thursday 

High  1  Low  j  Tfiph  j  Low  ' 

High 

Lo'.v 

Loxv  1 

.Asked  '  Kid 

I.S7  ' 

187 

180  1 

|87 

187 

1.87  '  i-.t; 

lit]  .  ,  ,  '  . 1 

H7 

147 

220 '  •)  !...’.  . !  ! 

220 

220 

220  1  J 

220 '  i 

’  1  * 

25S 

1  258 

2oS 

'258 

258 

BOND  PRICES 

'  ' . i 

J 

1  >'l  1 

81 

...I  .SI 

To  Yield 


m  15  bk  15  07  75  07  b5 
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1  ' 
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1 
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1 .  i  . 

1  .  '  80  1 80  > 
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00  80  00  50  100  00  00  85 
100  75  100  75  100  25  100  25  100 
102  70  102  40102  40102  40  102 
100  00  00  80  100  15  10(1  00  100 
10.5  00  105  00  105  00  10.5  00 


00  100  0(1 
.  ;  00  !i5 

*i0  100  25 
45  1  02  25 
05  100  00  I 
jlOa  00* 
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fund  IWtJ  ILuTiS  o«  llvr 
Tlnrw^rd  HCwiili  Fr.jprt-  TilHIfc 
nf  Aftfeynu  fo  rvf  id 

TV/,. 

TTia  bumnew  fp-pci  aud 

rinsnrisi  hlN4nr>  Howard 
Taprr  M'dl-.  Mjffl 
rtnif  ABMirsiM'e  Ur  laiPHtoTH 
of  thr  «al|j(r  and  do.'tirubil- 
it}  of  th;s  ioir^tmt'Rt. 
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Wrltr  for  prns(H*<*tus. 

R.  A.  r>AL.Y  ^  C’o. 

Rank  opTomokto  ni'ii.i»rNO 
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lor  1I1C  six  :ii<nitlis  cnclinu 
|-el).  J.S,  I92i,  xvere  llii-ee 
titiies  pielerre.t  clivieienc! 

rccjiiiren-.cnts. 

Past  Earnings 

i  or  llie  p.iat  .seven  \-c;irs 
tlie  .\x-ciu'gc  T..unin,bi  h.ix  e 
lieeii  three  .^n(l  .1  Ipill  ttmes 
urei'eiit  <li'.bleii<]  re<|iiiic- 
iiieii‘1 

CANADA  FLOUR 
MILLS 

8',  Preferred  Slock 
V/illi20',  Bonus 

VViile  ibx  fur 
t'lill  |iin ti('iilnr>. 

McPBrlend,  Barrett 

&  Company 

106  Bay  St.  -  Toronto 

Plmiie  A.Ieliiitle  (I(!7,I 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Kew  R.  WC30  Co..  EorulDeattn.  Mograua 
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FINE  SHOWING  l  ^  ^  experience  of 

I  Icadins  motor  plants  for  first  week 
I  H  Wf*  Jl  D  '  Indicates  that  the  industry 

■■lllv  I  I  WKCll#|sors  into  the  spring  quarter  with 

I  Wll  l■^w  I  I  I  prospects  of  marketing  more  auto- 

nic'bilcs  than  in  first  quarter.  In 
some  instances  second  quarter  sche- 


I  I  IkW  riaced  in  York,  is  First  to  be 


EXIST  BRAZIL 


Placed  in  New  York,  Is  First  to  be 
Located  in  I  nited  Slates, 

New  Y'ork. — In  honor  of  1,100  of 
Its  employes,  who  were  killed  in  the 
war,  the  Canadian  Pacific  Railway 
,  has  just  placed  upon  the  north-east 
'  corner  of  Its  l)uilding  at  44th  street 


Gross  Profits  For  12  Months  Al-  dulcs  arc  loO  p.c.  larger  than  in  first.  Has  Incalculable  Water  Supply  Madison  avenue,  a  hronze  tablet 

.  r'  1  _  _  _  IT _  O _  _ _ .1  «  _  _  _«1  _ _ J  W  -a.a1  _  A'  _ 


most  Equal  Those  For  Pre-  -  Compared  with  second  quarter  of 
vious  16-Month  Period  — '  1'*-’-  ratios  are  even  larger- 

niwl  '  H'tPP  .Motor  sold  6..344  cars  in  first 

Amount  Applicable  to  Uivi  ^^,000  in  se- 

dends  1  riples  INct  earnings  ^ond  quarter  again.st  1,.300  in  second 
Previous  Statement.  I  quarter  of  last  year.  Packard  made 

-  •  -.-34  cars  and  trucks  in  first  quarter 

iVest  Kootenay  Power  &  Light  and  will  make  4,000  cars  in  second 


West  Kootenay  Power 


and  Little  Coal,  to  Mutt  Util*  i  50  X  40  inches  in  dimension  and 
ize  Power  Retourcet  —  Bra-  weighing  270  pound.s,  bearing  the  in- 

zilian  Traction  Largest  Electri-j  \ ,  ,  ,, 

—1  _ I  •  .1  I  Ibis  tablet  commemorates  fho.se 

wl  Power  Developers  in  the,  the  service  of  the  Onadian  Paci- 

Country.  '  fje  Railway  Company  who.  at  the  call 

—————  I  of  King  and  f  onntry,  left  all  that 

Activity  in  Brazilian  Traction  I  ^  dear  to  them,  endurpd  hard- 


SHOE  MACHINERY 
CORP.  DEBARRED 
FROM  “TYING” 


U.  S.  Supreme  Court  Hands ; 
Down  Decision  Preventing  I 
Company  'From  Including  in ; 
Leases  of  Machinery  Clauses 
Prohibiting  Use  of  Any  Other  i 
Corporation’s  Machinery. 

M’ashington —  Under  an  opinion 


,  This  Article  appeared 


Company,  a  snl)sidiary  of  the  t:on- I  quarter,  against  2,20u  in  .second  ]  stock  on  the  Montreal  Stock  Ex- 1  shlp.s,  faced  danger  and  finally  pass-  rendered  by  the  United  States  Su- 

solidatcd  niinin.g  and  Smelting  Com- '  quarter  of  last  year.  |  change  makes  of  particular  interest  jed  out  of  sight  of  men  by  the  path  preme  Court,  the  United  Shoe  .Ma- 

pany.  in  Its  twelve  months  state- i  ticneral  .Motois  combined  output  of  the  report  of  Major  E.  L.  McColI.I<'f  duty  and  solf-.sacrince.  giving  up  chinery  Corporation  is  lucvented 
rnent  to  December  31  lust,  makes  a  ;  dij.diio  cars  tor  first  quarter  will  be  I  Canadian  trade  commissioner  at  Rio*t*^®i>’  that  others  might  live  in  from  including  in  its  leases  or  ma- 

showing  almo.st  as  sreal  as  that  for  ,  luatcrially  incrcascii  during  the  see-jde  .Janeiro,  on  the  hydro-eleetrlc  re- i  freedom.  thincry  to  shoe  manufacturers  ih  .'l 

the  previous  sixteen  months.  Gross  j  ond  quarter.  Dodge  Brothers,  with  |  sources  of  Brazil,  in  the  I.itcst  num-  tho.se  who  come  after  see  to  "tying'  clauses,  which  in  effect  pro-' 

profils  for  the  t  wo  ijcriods  arc  with- ,  o.slimutod  iC.hOO,  in  second  quarter,  j  her  of  the  Commercial  Intelligence  M*-  their  names  be  not  forgot-  hibit  the  lessee  from  using  the  ma- ! 

in  •‘i'27,000  of  one  anotlici  liciiig  $7(17,- |  ill  sell  m«je  than  double  the  sec- 1  Journal  issued  by  the  Department  ol  |  tcit-  chinery  of  auv  other  corporation  I 

7"!'  again.*^!  $7;iU101.  !  ond  lf)2l  .inarter  s  output,  when  23,000|  Trade  and  Commerce,  at  Ottawa,!  At  the  top  of  the  tablet  are  the  The  court,  in  an  opinion  handed  | 

The  addition  of  interest  to  llie  ,  were  marketed.  AVillys-Ovcr-  .Major  .McColl  .says,  in  part:  words,  “Britannia  calls  to  her  sons.  ’  down  bj’  Justice  Day.  held  that  the  I 

amount  of  $33.30.'?,  Irrings  total  rev- t  land  i.s  making  ton  cai  s  a  daj.  or  at  FleeiTlcBl  Fenfrp  ^hcre  is  a  battleship  and  Claj-fon  .Act  would  be  violated  by  the  I 

enne  to  $7:M.ti<i7.  Operating  ex- I  the  rale  of  al.ont  3p.(mmi  for  the  see-  '  , "  ,  "  T  la  tank.  At  the  right,  a  (  anadian-  „se  of  these  "tving"  dau-ses.  Jn ;- 1 

penses,  at  $305.43u  are  le.ss  l)y  $30.-  ond  quarter.  <  ompaied  with  1.5. r, flu  in  Hrazii  is  qualified  to  become  one |  Pacific  locomotive  and  transport,  MfKenna  ‘dissented  ludice 

iioo  than  those  of  the'  preceding  six-  sccoipl  quarter  cl  1031.  .Maxwell  v.ith  t"''  greatest,  if  not  eventually  the]  Acro.ss  the  hoMoin,  advancing  artil-  Rpandeis  who  was  identified  ‘with’i 
teen-month  period.  After  bond  in- '  a  schedule  of  over  3uu  ears  a  dav.  of  elcrtrieally  developed  Mery  and  infanir.v.  Beneath  are  the  Machinerv  eases  before  I 
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showin.g  almo.st  as  great  as  that  for  ,  niaterially  inercascii  during  tlic  see-lde  Janeiro,  on  the  hydro-eleetrlc  re- i 

the  previous  sixteen  montlis.  Gross  j  ond  (jiiarler.  Dodge  Brothers,  with]  sources  of  Brazil,  in  the  latest  num-  tho.se  who  come  after  see  to 

pi  ofils  for  the  t  wo  iicriods  arc  with- I  estimated  53,000,  in  second  quarter,  j  her  of  the  Commercial  Intelligence  M*-  thei'"  names  be  not  forgot- 

in  $27,000  of  one  anotlicr  licing  $707,- j  will  sell  muie  than  double  the  sec-  Journal  issued  by  the  Department  ol  i 

7"!i  again.st  $7;iU101.  !  ond  1031  iiuarter'.s  output,  when  33,000|  Trade  and  Commerce,  at  Ottawa,'  of  tlic  tablet  are  the 


We  Recommend 
This  Security 


. . . . .  .......  words,  “Britannia  calls  to  her  sons.”  down  by  Justice  Day.  held  that  the 

F.lcrtTiral  Centre  At,  the  left  there  is  a  battleship  and  ciaj-ton  Act  would  be  violated  by  the  I 

'  '  La  tank.  At  the  right,  a  i  anadian- i  these  "tvin-"  eimses  in  ! 

Brazil  is  qualified  to  become  one |  Pacific  locomotive  and  transport  ^  McKenna  ‘dissented.  '.'luiicel 


tcen-montl’,  period, 
teresi,  the  generous 


Beneath  are  the 


of  !  or  at  a  rate  of  1,3. (iqq  cars  for  sec-  world,  not  only  on  names  of  the  battles  in  whieh  me 


United  .Shoe  Alachinery  ea.ses  before  ! 
his  appointment  to  the  .Supreme] 


$30l.!ir>l  for  depreciation,  and  a II  I  ond  quarter,  compares  w  ith  sales  of  account  of  the  innnmeratdc  falls  and  |  <  anadians  fought  from  Ypres  to  court  Bench  took  no  n  irt  m  ihe  . .on 
other  .•h.irge.s.  .here  remained  ap- i  ears  in  ,.e,  ond  quarter  of  last  nishing  torrents  whieh  her  conntle.ss  j  .Mons.  sidoratlon  of  thrnresciit  ^ 

plical.le  to  dividends,  $135,031.  whieh  '  .'ear.  rivers  rontain.  but  also  from  the  fact  In  all  11.063  (  anadian  Pacific  men  me  decisions  ^  ‘ 

is  neai  lv  three  times  the  net  earn- I  -  ■  'hat  if  .she  is  lo  utilize  her  vast  served  with  the  Canadian  lorees,  of  The  <  aiie  ‘••■ime  in  the 

ing's  of  the  previous  sixteen  months,  i  resource.^  of  iron  and  other  minerals.  {  whom  2.0S8  v  ere  wounded.  About  r.,,  %hro,ioh  ^  Ueerne  ..r  I  i!e  gva 

TliO  naviTient  of  dividends  lo  ih.-  ,  ' 'oisines.s  enough  develop  her  industries  and  operate  I  D*.h00  ex-.soldier.s  are  now  employed  1,.  ,  V o  ‘ 
amo  .iit  n  $  >S  -7^/  'o  .lusfify  making  1  10.000  ears  ii,  Atay,  her  railways,  she  mu.st  make  the  by  the  company.  in  the  ea.gtern  dislnc  of 

or$1.K.6Stl^as  ;  onM.are!l  J  iib  $3y^  'bo.se  latent  assets,  as  at  |  The  table',  wlik  li  is  attracting 

.573  in  the  pre.vioiis  rcpn.i.  Addition 
ot  the  idovioiis  lia lance  of  $l71i.7l7 
brings  the  balanee  at  ei'edil  of  pro¬ 
fit  and  loss  'do'vn  to  $.33,0J8. 


The  profit  and  loss  accounts  of 
the,  pa.st  year  and  llie  prr reding  six¬ 
teen  month  period  follow; 

Twelve  .Si.xieen 


that  if  .she  is  lo  utilize  her  vast  served  with  the  Canadian  lorees,  of 
resource.^  of  iron  and  other  minerals,  whom  2.0S8  vere  wounded.  About 


pved  with  the  Canadian  lorees,  of  '•be  decisions. 

lom  2.0S8  v  ere  wounded.  About  I  ,  came  to  the  .Suprrmo 

000  ex-.soldier.s  are  now  employed  «  decree  of  the  Kcd- 


10  .lustily  making  no.uou  cars  in  Atay.l  be,  rail'vavs.  she  mu.st  make  the  |  by  the  compan.v.  p’’.'*'  »'ourt  in  the  ea.gtern  district  of : 

an  offi.dal  says,  or  |u  p.e.  In  excess  of  these  latent  assets,  as  at  I  The  table',  "  hk  li  is  attracting  Missouri,  from  w  IikIi  the  shoe  .Ma- j 

oJ  Last  May,  April  IVird  protliiction  presf'nt  it  is  not  known  that  ‘nrazU; '‘HHoh  attention  froni  passers-by,  is  fninery  (.orporation  appcaied.  . 

w  ill  1)0  over  lou.iiOU  i-iirs.  contains  any  coal  of  economic  value,  j 'be  only  one  in  IId'  United  States.  Kaniied  Fhnises.  j 

One  highly  rcspeetefl  automobile  p  ],p  f,);,t,Pd  that  there  is  a  poor  n'-e  lieing  plaenl  in  all  the  This  decree,  which  'vas  su'-;t:uncd  . 

:  nianufaetuier  declares  a  favorable  quaijiy  of  coal  mined  in  the  south  '  Pr'nciptil  Ctinadian-Paeifk;  offices  in  to-day  forbade  the  use  of  (1)  the  re-' 
liai'csi  along  in  July  will  give  the  ^f  Brazil  tind  used  to  .some  extent  '  """da  and  in  its  other  offices  from  strieted  use  elause  in  the  le,ises.| 
I  iiuliislry  nil  tlie  business  it  can  ban-  locally.  Ureiglit  rates  on  coal  from  |  ^ong  Kong.  It  was  de-  whieh  provided  that  the  leased  ma- 1 

die  until  weil  into  next  winter.  mines  to  .Santos  or  Rio  de  Janeiro '  Areliibald  Pearce,  of  the  chinery  .should  not  be  used  on  slioe.s  j 

j  are.  however!  more  or  less  the  same ' '-'biP'^  l-kigineer'.s  Department,  and  on  wliicli  certain  operations  bad  lieen 
RDANT  nil  DinUTC  |  as  from  England.  English  and  Am- i  by  the  Rromsgrove  performed  by  machines  not  lieiongiii-' 

Ulirll*  I  vIL  filUrl  I  O  I  ('ru'sn  ooal  will,  therefore  rcniiii’e  ^Vol cos toi shire,  LnglaiuL  corporution:  (2)  thrr  uxelii- j 

ciKiri  AID  enMc  pnnn  !  heeoine  very  niucli  dearer  liekire  it!  '  sive  use  elause,  which  provided  Hie 


GRANT  OIL  RIGHTS  { 
SINCLAIR  CONS.  CORP.! 


Gross  . 

Intcrc.st . 

.  $767,7((9  $794.1(11 

33.398  37,388 

Total . 

Expenses  . ,  . . 

.  $791.i(U7  $831,389 

.  3u5,13ii  335.411 

Balance  . 

Bond  int . 

$585,577  $5S5.D78 
15o.;j,‘>!t 

Balance  .. 
Depreciation  .. 

.  $475.67(1  .$135,619 
391.991  391,343 

Balance  ..  .. 
AVritten  off  . . 
.U'ink.  t  und ,  .  . . 
Adjustments  . . 

-  ,$183,676  $144,377 

.  4,637  15,735 

33.843  11.963 

6,185  35,013 

Balance  ..  .. 
Dividciiils  .... 

.  $139,031  .$  .51,567 

.  286.710  351,1  10 

Deficit . 

PiTv.  bal . 

.  $147,689  $399,573 
.  179,717  479,390 

Present  lial . $  ;U{,l'3S  $179,717 

RcMT'es  liK^'reascii. 

The  balance  shoot  of  tho  oxhiiiit  i.s 
featured  by  a  siiiitsanlial  tii- 

New  York.  Sinclair  Con.solidalcn 
Oil  Corporation  is  advi.sed  that  Por- 1 
tugiiesp  Government  has  piiblislicd  a  ] 
decree  whieli  graiit.s  permanent  oil 
rights  ill  Portuguese  tVest  .\frica 


erican  coal  will,  tiicrerore,  require  to  ”''))-v. 

heeoine  very  niucli  dearer  liekire  it  '  sive  use  elause,  which  provided  Hie 

will  be  replaced  liy  the  Brazilian  pro-  QI  KBKF  I'lM  K.M,  .MLLTI.M;.  ''i^bt  to  cancel  the  lease  on  all  ma- 
duct.  The  result  i.s  that  all  rail-  ,  chinery  of  certain  kinds  made  by  the 

ways  and  sbips^are  operated  either  meeting  of  the  (liicclors  of  corporation :  (3)  the  supplies  elnuse, 

by  wood,  imported  coal  or  oil.  while  Quebec  rntra,  Uail'\ay  Loin-  ^cbjci,  provided  that  all  suiiplies  mii.p, 
the  greater  part  of  the  manufacfiir-  'he  following  w-crc  elected  of-  |iurcha.sed  fi'om  the  corpora tio'; ; 

inV  is  carried  on  by  means  of  elec-  "cers  of  the  tompanj :  Grant  H^ll,  (4  ithc  patent  insole  t  lause.  providin'-' 
trical  power.”  U-  Ogdon,  vice-pre.si^-  corporation  machinery  on 

Larepsf  rawer  To.  ''em’^Mary;  .1.  H.  worked  on  by  other  machines 

LarfTP  i  1  ""Pr  «  o.  $Val8h.  general  manager,  bherbrooke.  p,f  ,5,  the  ad.litional 

kollowing  a  review  of  the  topo-  The  directors  of  the  company  are:  .machinery  danse,  providing  that  all 
■aphy  of  the  country.  .Major  McUoll|  Grant  Hall.  .Montreal:  I.  G.  Ogden,  additional  machinpry  should  bo  loas- 
1  ,  ■  ,  I  Montreal:  A.  D.  .MiicTicr,  Mmitical;  the  corporation  or  the  ma- 

W  ith  legaid  to  electiical  pres-  j.  H,  frtalsh.  bhorbrooKe;  Thomas  cbinery  already  employed  would  be 


Ql  KBKF  riM  KAL  'ILLTI.M;. 

At  a  meeting  of  the  directors 


cle  .’Xiigoia.  a  l’ortn.siicsr  company  fi- i  Followir 
nanced  liy  Sinclair,  and  being  oper- j  graphy  of 
afed  under  Sinclair  nianagcnicnf.  .\c-  continues: 
gutiations  liave  been  under  way  about  "With  n 
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‘With  regard  to  electrical 


Montreal:  A.  D.  .MacTicr,  MoiUical: 
J.  H,  Walsh.  Sherbrooke:  Thomas 


.\reii  covered  is  almost  siircs,  the  following  facts  may  be  1  Lindley,  London,  Eng.:  Churle.s 


7U.000  .■square  miles.  [stated:  The  Brazilian  Traction, 

Several  wells  .ire  in  process  of  Light  &  Power  Company,  l.imiten, 
drilling,  a  base  camp  has  been  cstah-  are  the  largest  clectrie.al  power  de- 
lished  near  laianda.  a  large  uiianti-  vclopers  in  Brazil.  This  company 
ty  of  drilling  and  other  equipment  proiluces  about  125.000  horse  power. 


removed:  (6)  the 


Bi^ziliaii  Traction,  Brassey,  London,  Eng. :  L.  A.  Carmr,  (,]aqgp_  requiring  a  royalty  paymen 
rer  Corapanv.  l-imitec,  j  Levis,  Que.  shoes  made  on  corporation  ma 


IFc  :vill  be  glad  to 
quote  prices  and 
give  full  informa¬ 
tion  upon  request. 


DI  LI  Til  FAKMNLS. 


Earnings  for 


chines,  and  (7)  the  discriminatory! 
royalty  for  lessees  who  agree  not] 


first  week  of  to  u.se  certain  machinery  on  shoosi 


arrangements  with  the  government ,  220  volts;  large  motors  400  volts; 
gives  it  exclusive  rights  without  con-  street  railway  current  is  D.C.,  500 
flict  with  private  ownership  of  lands,  to  550  volts. 


of  $1,972.94.  or  5.6  per  cent.  Earntngs 

for  the  year  to  date  are  $459,096,02  1  Sherbrooke  clearings  for  week 
as  compared  with  $490,416.10  for  the  ending  13th  April,  1933,  $785,337.57. 


G.A.STIPN&CO- 

Limited 

BOND  DEALERS 

Established  1888 

36-38  King  St.  East 

TORONTO 


\  fits''  of  \  . 

\  W"''®  '.pc  a<i"^V\.Aovi  xnci«\ 

\auest'°"  a"  your  '  uvltV.  f  '''  'o  w") 

.a  \  sMom®  Qf  llic  v 


'Jhe  h'll'inco  sheet  nf  the  rviiibit  is  i  Vi  r  V  11 V  V  voiib.  .same  period  lust  voar,  a  decrease  of  Total  for  corresponding  week,  1931, 

inc  D.uant  e  snoet  01  tne  c  xniiiit  i.s  'rhe  company  is  free  from  all  burden-  "The  standard  pressures  for  tran.-'-  "““‘.r  *  «ii.;Tfi'>i7g  i 

atiircd  by  a  siiiitsanlial  'n-  some  taxes  and  restrictions  on  the  niissiou  vary  from  7,500  to  SO.OoOj  .  •  P  •  j 


crease  in  accounts  receivable  and  a  imporlatiou  of  material  for  opera-  volts.  No  legislation  exists  which 
smaller  decrease  in  accounts  pay-  tions  and  from  export  duties  upon  all  govenis  pressures,  therefore  corn- 
able.  Reserves  show  a  considerable  j),  may  produce  or  refiue.  panics  fix  them  to  suit  their  own 


panics  fix  them  to  suit  their  owuj 
(  onditions.  Thi?  is  undoubtedly  a 
good  thing  as  developed  and  parn  iHy  I 
developed  waterfalls  in  Brazil  xaryj 
from  50  lo  500.000  horse  power  andt 


Plant,  etc.  .. 
Accessories  . . 

Cash . 

Acct:c  ICC.  . 
Prepaid  digs. 
Investmciiis. . . 
.Sink,  fund  . . 


able.  Reserves  show  a  coiisideralile  j),  may  prodiiee  or  refiue.  panics  fix  them  to  suit  their  own 

augmentation.  - - — .  conditions.  Thi'  is  undoubtedly  a 

The  balance  sheds  lor  the  past  .,.^4.  ,.,,  |»i>nTi.src  »r' iivcc  good  thing  as  developed  and  parn  iHy 
wo  years  are  compared  11.  the  lol-  V’^  J? vi  c  vni  developed  waterfaUs  in  Brazil  xary 

lowing.  ^  t.DI  I.  B.VMv  t.Vri.BI.MLNTb.  from  50  lo  500.000  horse  power  and 

'•  Hamilton.  -The  annual  meeting  of  "ip  Plaee  of  power  consiimptioh  from 

^  'I’P  Bank  of  Hamilton  shareholders  1  lo  100  kilometres  distant. 

I  laut.  etc . held  at  the  head  office  here  this  "The  City  of  Rio  de  Janeiro  is  the 

Accessoi  les  . .  ..  '‘•J.--'  v.-oek.  The  three  per  ceiif.  quarterly  greatest  consumer  of  electncity  In 

’  .  dividend  has  been  declared.  There  Brazil.  If  is  one  of  the  he-jt  lighi- 

Vi  1" '1  .  J  ■■  will  be  no  diaiiges  in  fhc  directorate,  ed.'itiesintheworld.andfliesei- 

iV. I"  ■’  -'c  -o  'o'erm  Ol'ficials  stated  there  was  no  imiKir-  vice  given  is  magnificent.  EleetncH 

^inu  fiin  I  . .  o7.»  V'r-*-'  I  ox^oiisiou  lo  announc‘0.  power  is  also  provirierl  for  framwavs 

Hina  ..  ..  The  Bank,  111  commemoration  of  ""'1  maiHifactnring  iud’iatries.  Ihe 

.  ..  . jubilee  year,  will  make  a  new'  issue.  Brazilian  Traction  supplies  this  scr- 

■,'•).  .,  o  gij.io  ,  .u  iiicliKlPul  in  which  "'ill  be  vice  and  also  that  of  Sao  Paulo. 

Liabilities.  one  for  $2.5.  "Three  railways  have  decided  to 

Bonds . .$1,370,740  $1,415,2.53  P-  Beil,  general  manager,  pro-  electrify  part  of  their  line.?  as  a 

Pfd.  sto'ck  ..  ..  .50U.1  lAi  400,(1(1(1  Ic '(’d  against  Go'eniment  "banking  commencement.  'They  :(rc  ih"  I’ain- 

t'oiK  ;;tock..  ..  3. 213. "00  3,2 1 3.OU0  1  cxpcviiueiils.''  Ho  hold  that  sucii  a  Railway,  running  froin  the  (  ,t' 

Bill;  ii.(.'..  etc.  ..  I7.‘>.10i)  l79,:;.39  i  .■'Choiiir  was  unfair  lo  the  cpnimnni-  of  '‘’"o  Paulo  tooths  Interior  of  the 

.\cci  i'e)l  li:il(.  ..  11.103  46.330  j  u  .'is  a  whole,  !(pranso  it  was  '  alcu-  same  state;  Ihe  Sao  Paulo  Uailwaj. 

Iteser'os .  :;17..57.5  30.5.983  '  lated  to  benefit  l)Ut  one  class,  v.  here-  running  from  Santos  to  Sao  Paulo: 

1'.  and  L.  ....  ..  33,03.S  179,717  j  a;',  iheie  was  a  strong  probaliility  and  tlic  Central  do  Bra'.il.  the  (liict 

-  - I  Hii't  Hie  comnuinil}'  as  a  w  tiolc  Uedcral  Government  railwaj. 

$5, 679. 151  $5,738,633  ;  would  liave  to  meet  any  !os;=es;  in-  - 

'  ■  '■  -  I  cuixed  liy  such  a  venture.  Nor  coiiid  DARKPR  MflTflR  PAR 

SC.  MAI  ilin:  i'APFK  MTG.  !'"•  "PProve  of  Gover'inient  IJIU I UD  MlllY 

bani).:?  paying  a  hi.gher  rate  of  in- 1  TAUP  CUnUI/  RfinMC 

the  aimua!  gciicral  'ii.cliii.g  of  i(rcst  on  deposits  than  chartered  I  Rl\C  OnUlW  flUUITIw 


WW  mW’ 


Bonds  . .  . . 

Pfd.  sto'ck  .  . 
<'0111  ;;tock.. 
Bill;  lia.'..  e1( 
.\cci  00)1 
Iteser'  cs .  .  . , 
P.  and  L.  ... 


$.5,679,151  $5,738,633 

Liabilities. 

.  .  .$1,370,740  $1.415,3,53 
.5oo.(  (Ai  400,(10(1 
..  3.3I3.O00  3.213.000  I 

..  I7:>.10(;  i79.:;.39  I 

11.103  4(’,.3:;o  j 

.  ..  17. .57.5  30.5.983' 

.  ..  33,038  179,717  1 


SC.  MAI  ilin:  iVAPFK  M  id. 

he  annual  gcaicral  'ii.clin.g 


:>  'cpnimnin-  of  l^"o  Paulo  to  the  Interior  of  the 
was  'alcu-  same  state;  Ihe  Sao  Paulo  Uailwaj’. 
ass.  where-  running  from  Santos  to  Sao  Paulo: 
probaliility  and  tlic  Central  do  Bra'.il.  the  cliict 
i  a  "hole  Uedcral  Government  railway. 

•  !os;=es;  in-  - 

PARKER  MOTOR  CAR 

take  show  rooms 


A  W 


lam 


1  lit'  oiimutl  fJC'jicral  hi -f't in..;  of  ic  rrst  on  deposits  than  chai’tei'cd  I  fllit  OnUfl  IlUUITIw 

sliareliolder.s  of  Hie  .St.  .liaorice  1  l);\nks  pay.  The  cliarterod  banks  - 

I’aper  Uonipan.v,  Uimiled,  ('anadian ;  were  oliliged  lo  pay  a  higher  rate.  show-  rooms  of  the  Parker  Motor 
sub.'- idia.ry  oi  Hie  I  oioii  Bag  &  Paper  tliey  would  liave  to  demand  liigiicr  Company,  Limited.  Who  recently 
Cuuil/aiiy,  " .IS  liel  1  at  tile  licad  office  rato.s  of  discount  from  their  cus-  held  a  Salon  Exposition  of  the  Park- 
this  week.  1  lie  KHuiing  was  a  rou-  tomers.  o,.  motor  car  at  the  AVindsor  Hotel, 

l,iu  one,  and  the  annua!  .inaiicial  re-  Both  .Mr.  Bell  and  Sir  John  Hen-  ,  vvjll  be  located  at  531  Phillips  square 


iiori,  which  iia;-  b;  'ii  reviewed  in  .ii-i,..  jircsident.  criticized  the  treat¬ 
’ll  esc  colmiiiis,  w;t,,  adopted  as  read,  meut  that  banks  and  capital  received 
■'1.  B.  Mallaei.  the  presidt  jit ,  was  in  |  from  the  Governmenl  as  regards  ex- 
tbe  (bail',  llie  retiring  boaid  of  di- |  opssive  taxation.  They  held  that 
riclor;-  was  I'e-elveiod  without  when  capital  and  incomes  are  taxed 
.  liaiige  fioni  the  !ir(  (o(ling  year,  a.s  |  to  such  a  degree  that  it  amounts  to 
iollo'vs:  M.  B.  Wallaci'.  president ;  1  {.oofiscation,  then  such  methods  are 
A'(‘x.  MacLauriii.  ]'.  B.  .Mtinay.  C.  R.  ]  a  menace  to  the  general  welfore,  dis- 
-McMiileii.  vice-i're;d(!eiits;  T.  .51.  Day,  |  cfiurage  enterprise  liy  depfiving  men 
'1  .McDongall,  K.  .M.  Smith.  1  of  means  of  surplus  wealth  available 


1  er  motor  car  at  the  5Vindsor  Hotel, 
f^i’-  1  w  ill  he  located  at  531  Phillips  square 
f"'-  i  in  the  heart  of  the  shopping  scctiou. 
ivedj  after  5Iay  1.  and  at  Ihi.s  address  ail 
0'^- 1  models  of  the  compan.v  will  he  on 
that  display.  The  company  'vill  be  turn- 


witliout  when  capital  and  incomes  are  taxed  |ing  out  cars  in  large  numbers  from  { 
a  year,  a.s  |  to  such  a  degree  that  it  amounts  to  |  their  .Montreal  plant  by  middle  oft 
president;  1  eonfiscation.  then  such  methods  are;  yja.y  and  at  the  present  outlook  from 
i-ray.  U.  R.  menace  to  the  general  welfore,  dis-  1  tjje'  point  of  view  of  orders  received  I 
T.  .51.  Day,  courage  enterprise  liy  depfiving  men  j  ami  jn  sight,  there  will  be  probably  | 
Smith.  of  means  of  surplus  wealth  available  j  capacity  sulcs  within  a  few'  weeks] 
-  for  invcsliiinit,  and  lastly  retard  the  time. 

evpansion  of  iiidustiy,  prolong  stag- - - 

nation  and  contriliute  nothing  to  the  !  PFTB0I-1.\  OIL  FIFIvD 

solution  of  unemployment.  ST  .AGING  FOMK-B.ACK 

_  -  i  Toronto.  —  'I’hc  Inland  Oil  &  Gas 

*  KOY.AL  DFTt'U  LO.A.V.  1  Co.  Ltd.,  w  ith  large  holdings  in  AA'est! 


THE  TIRE  SENSATION  OF  1921 
WILL  BE  YOUR  CHOICE  FOR  1922 


.Vmsterdam. — Commenting  on  the',  Dover  and  near  Thamesvillc.  ha.s 
visit  to  .America  of  Sir  Henry  AA'.  A.  \  lately  begun  operations  in  the  lain- 
Iipterding,  general  managing  director i  oils  Petrolia  field,  the  greatest  oil 
(‘'f  the  Royal  Dutch  Co.,  if  i.?  admit-  ]  producing  district  so  far  found  in 
ted  here  in  well  informed  (luariers  '  Uanaila.  On  what  is  known  as  the 
I  that  Hicro  are  possibilities  either  of  j  Portu'  lease  they  have  now  six  pro- 
hif.  preparing  for  the  issue  of  a  Royal  ducing  wells  and  on  the  S'kes  lease 
Dutch  loan  in  the  United  States  or  of  one  well  has  been  yielding  oil  stcjid- 
making  friendly  advances  to  the  Uy  for  several  months.  A  wire  .lust 
Standard  Oil  interests.  The  first  sup-  received  from  M'-  J.  Hussey,  field 


I  position  is  believed  more  probable. 


Atlas  Gold 

.  Diamond  Drilling  Now  in  Progress 

Word  has  just  been  received  from  ATLAS  of  West 
Shining  Tree  that  diamond  drilling  has  started. 

The  first  drill  hole  is  being  put  down  to  cut  the  rich 
Evelyn  Mine.  Important  developments  are  promised. 
ATLAS  is  a  stock  that  will  bear  watching  as  a  big  dis¬ 
covery  may  be  made  any  day. 

Full  Information  on  Request 

SIMONS,  AGNEW  &  CO. 

.ireinhers  Standard  Stock  Exchange. 

McKinnon  Bide.  TORONTO.  Adel.  3B06.7 


Manager  ot  the  t  ompany.  states  that 
oil  has  been  obtained  in  another  well 
on  this  lease  and  that  it  had  risen 
for  one  hundred  feet. 

The  Inland  is  now-  after  oil  in 
earnest,  and  though  profits  are  nor 
as  good  as  during  the  war,  the  com¬ 
pany  is  nevertheless  seruring  a  bal¬ 
anee  on  the  right  side  of  the  ledger. 
Petrolia  is  apparently  coming  back 
after  nearly  70  years  of  production., 

EAST  hOOTE.YAY  P0$$  EB  ^ 
_  FO.  IMOBFO RATION. 

The  incorporation  has  Iveen  an¬ 
nounced  in  Ottawa  of  the  East  Koo¬ 
tenay  Power  Company.  Limited.  It 
is  undcrstoo.l  this  company  w'.il 
take  over  the  British  Columbia  and 
Alberta,  Power  Co.,  and  will  carry 
out  further  development  plans  in 
the  east  Kootenay  district. 

The  capital  of  the  company  will 
consist  of  $100,000  of  preferred  stock. 
30,000  shares,  no  par  value  ot  com- 
Gion  stock,  and  an  authoriZ'-d  bead 
Issue  of  $5,000,000.  vJ  . 


The  Age  of  Alloy 
Steels 

Alloy  steeU  first  came  to  the  market  in  commercial  form  about 
ten  years  ago.  The  idea  of  obtaining  at  once  a  steel  lighter, 
stronger  and  having  greater  wearing  qualities  affected  and  ap¬ 
pealed  to  every  line  of  industry. 

But  alloy  steel  was  then  new.  It  had  to  prove  by  actual  test  over 
a  period  of  time  that  it  was  not  only  lighter  and  stronger,  but  that  it 
was  equal  or  superior  to  any  steel  in  the  world. 

These  facts  have  been  proven  beyond  any  question  of  doubt.  The 
sales  and  uses  have  grown  faster  in  proportion  than  any  other  type  of 
steel,  with  new  uses  being  discovered  every  day. 

Alloy  steels  today  represent  the  greatest  single  advance  made  in 
the  steel  industry. 

The  most  significant  fact  about  die  unprecedented  success  of 
alloy  steel  is  its  wide  diversity  of  uses.  From  the  most  expensive  to 
the  cheapest  automobile,  from  the  tool  in  the  workman’s  hands  to  the 
most  intricate  piece  of  machinery  or  farm  implements,  its  use  is  impera* 
live.  WTierever  unusual  stress  or  strain,  wear  or  tear  is  anticipated, 
alloy  steels  are  essential  and  supreme. 

To  partially  meet  the  requirements  of  Canadian  manufacturers, 
the  Dominion  Alloy  Steel  Co.,  Limited,  will  erect  a  modern  electric 
alloy  steel  plant  at  Sarnia,  having  a  capacity  of  50,000  tons  per 
year,  or  about  of  present  Canadian  requirements.  Practically  no 
alloy  steel  is  manufactured  in  Canada,  the  tonnage  imported  from  the 
L'nited  States  each  year  being  greater  than  the  capacity  of  this  plant; 
therefore  this  company  will  experience  no  competition. 

.4  descriptive  circular,  giving  enmpleta 
infarmalion  regarding  Ihr  above  in- 
duslrv,  Will  be  ma'led  upon  reqaesU 

Dominion  Bond  and  Debenture  Corp. 

- Limited — __ 

INVESTMENT  BANKERS 
Royal  Bank  Building  Toronto 


I 


ly 
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A  REMlM;RVTr\ K 
‘  INVEiSTMKNT  * 

TOOKE  BROS.,  Limited 

7*^Turiiiy  ^  car 

First  Mortgage  HoihN 

Tlu-sf*  n  first  mert- 

Sagp  on  a.«»'  ts  of  r  f'orr.pany 
o\'*r  ro  y.-ars  ajfo. 
Tht'  refti  estato  valu«*  of  tho 
Company's  City  property  is 
find  total  ret  ss.sets  owr 
four  times,  amount  of  bon*! 
issue. 

Net  eamingrs  for  past  six  ><*Rrs 
nearly  six  times  bond  interest 
requirements. 

Price  9*  Vi  «tid  Inlerrat 
^ieldinl 

Write  us  for  de8crlpii\'e  circuiar. 

HANSON  BROS. 

JhvKSimtni  Stcuritiea 
160  St  James  St.  65  Sparin  St 
Montreal  Ouewra 


HINTS  TO  INVESTORS 


h  i^lXJ-.iKSTIONt?  I'OK  |\\  KST.MKNT.  ,  - - - : - 

lA  /Vr./jf.*  p\n’  me  f,i  list  tif  iti  rest  me  tils  Aiisumrs  lo  nt.t, 'tries  are  btisctl 
t?  for  J.'.OwO.on,  of  o,is  .nn^urt  I  o!-  "P'’”  ii>'orm(t.!iot>  irhi' h  Till:  l  l\- 

!  re't'lf!  h'tre  iio'esfetl  SL.'oo.uo  ^'ieiory  lAJ.  T/^lfiS  helieres  rehttble, 

■■5.  llotiils.  f'lee  r  ihie  V'tsetf- H  nr-  u  n  prejudice, I .  but  be:ioi 

■|j  ris  trnhted  a  s'tu  S.Mi.Ol'l.  /r-ni/fv  !  of  turc  iu  seevri: 

j  $3,100.11(1  to  iores!.  sikIi  i>ifnrmutioii  ’Jlli:FI.\A.\<'l  ' 

y  /  out  ,.t  morricft  utoti  ti-ilh  n  fotuih/  assttuies  no  responsifttfif.r 

^  ot  tinee  sn’'ill  t  hililren  rund  ,<in  icnteh  Iniiiiirirs  must  bear  lb,:  sirinalii 

I'j  the  inarlfcts.  hut  r<'./i/ir<'  s,ifelu  iu  th,'  I  uitd  ad'Ircsi  of  the  trriler  in  ord 

jjij  seeurth'.  I  hrne  in  wind,  loiiee  ,-er.  ,  lo  rineir,'  ,itlentior.  InAif'’ 


['still  iiitiiiiKi  ilie  low  1p\  Pis  nn-.i  fm 
[.sonic  time  i‘asi  there  hits  heen  a  feel- 
in?  that  oin  1  the  cominiiij  acl.j’jst.s  its 
labor  tronhies  there  mi,?ht  ho  ,t  ehain  i: 


fair  ,juri  u  n  preiudiccil ,  but  be:ioud  |•|(^  .stoek.s  hems'  heitlA  f-Oken  hold 

th,  cxrriise  of  ,,irc  iu  sernri.i.v  .  moied  up  to  hipher  levels.  The 

sH,h  inforinut:on  Jill.  f'l.\A.\<  I  'h  |  people  i\ho  hoiipht  control  a  f.w  jciirs 


2/-t//,.N'  assuuo's  no  rcsponsibilit,/.  |  aqo  have  a  very  heavy  j'ersonal  roni- 

limiiiries  must  hear  tbe  srauatur  •  |  mitiiient  in  tlm.-ie  securities  and  their 
(Old  address  of  lb,-  u'fiter  in  ord-  r  |  onl\  <  har.(C  of  pettinp  out  is  hy  .stay- 

to  re,  eir,-  attcutior.  .1  nsire.'.s  inp  with  ihe  property  and  do\  (lotiinp 

ihoiKjht  to  be  of  piihlie  interest  udl  'it  in  a  s.atisfaetory  wa>  .  <  )n  thi.s  ae- 

Ic  published.  If  an  anstc  r  is  not  of  eonnt.  if  \ou  are  not  in  too  much  of 

yeneral  :nt,’r,  st  tl  icill  be  nt, lilci  a  hurry  a  purchase  of  the  .son  k  .nhotdri 


w  Choosing 

I  an  Investment 

!'| 

lj[  'J'HF.  chrtice  of  an  investment 
•*  should  he  governed  by  defi¬ 
nite  fhing».- 

.  .1)  Knouledge  of  security  re- 

j  I  commended. 

I  ,2  Knowledge  of  client's  re- 
i/utremenrs. 

Each  individual  has  need  of  per- 
I  vonat  counsel.  .Vre  you  selecting 
'  your  bonds  hearing  in  mind 
that  inferfinp/i  o  science  where 
I ;  expert  advice  is  necessary  T 

I'!  A  copy  of  OUT  "Bond  Analysis" 

I‘  will  assist  you  in  making  selec¬ 
tions.  .Send  for  a  copy. 

NoussaWnoi^CiMRiNr 

•■VUTMSRT  ftAMKKM 

12  King  St  East  Toronto. 


Every  Time 
a  Parcel  Is 
Wrapped  Up 

Wayagamack 

Bondholders  Benefit 

.Si\  of  pTorj  ten  par¬ 
cels  ilpli>*-red  at  joiir 
hoinc— ami  at  every 
hiinii'  ill  <  anada  -  an* 
nrappetl  in  Mavatfa- 
ninek  paper. 

We  offer  the  (/  ',  First 
Mortgage,  Sinking 
Fund,  Gold  Bonds  of 
the  Wayagamack 
Pulp  &  Paper  Co. 
Limited,  due  1951,  at 
77}  -I  and  interest 


puttiiip.  SOI/.  ?l..)0ll  into  so„i,-  li.sird 
si, 1,1:  for  a  profit  on  Ihc  ri.se  of  th,' 
in,irl\rt  in  the  m’.rt  sir  woulhs. 

W'ottUl  be  f/r,it,\ful  t'lr  nnvr  supr/rs- 
tious. — ./.  If.,  Toronto. 

I  .\Tt.swer. — The  market  ha.s  already 
had  a  <  onsidorahle  adi  ance  and  on 
I  this  account  we  do  not  like  to  advi.se 
you  KCttine:  into  any  stock  at  the  mo¬ 
ment.  I.atci  there  should  lie  a  re¬ 
al  tion  from  the  hiph  levels  loui  hed 
this  week.  The  peneral  trend,  how¬ 
ever.  is  distinctly  upward.  We  fax  or 
your  stiekint;  to  Rood  stocks  that  are 
I  earninK  surpluses  over  and  above 
their  dividends.  Many  of  these  are 
I  likely  lo  .show  a  steadily  higher  trend 
I  during  the  next  .six  months  or  a  x  ear.  ‘ 
In  sill  h  a  class  we  xxotild  [ilace 
I.anrentide  Power  and  I'anadian  I'ot- 
lons,  common.  .\mon.g  the  lower-  ■ 
Iirieeil  issues,  which  are  hkel.v  to  ap¬ 
preciate,  are  ( ■onsoiidatc<i  Smellers, 
which  is  selling  around  23,  and  w  huh 
has  a  par  value  of  $23  n  share.  It  is 


prurtded  stamped  s'  If-oddressod  en¬ 
velope  is  euelused. 

.Oieini?  to  the  lari/r  number  of 
(jtiiries  rfeeivrd  and  th,:  ttnir  re- 


:  Wink  out  satisfactorily  for  a  Ion?  pull. 
I  There  will  also  he  the  necessity  of 
I  roating  a  iietter  .scntiniem  for  Ihe  is- 
,  sues,  but  this  is  a  developincnf  which 


(juir,ri  to  sreurc  the  tn/orniuJioii  iH  ||'"a\  occur  x'hen  indiisti  lal  i  oinlilioii.s 


eonueetion  irilh  a  prea!  man;/  if 
them,  it  is  impossihl,'  to  y-  t  all  re¬ 
plies  in  duriuu  the  week  in  which  [  SM.I  T-.N’.W  Pi  l.P  .\NI'  Itid.I.IN- 
theyurc  receund.  i  t!llK  .MINI-.S 

All  ini/uirws  or,-  lian,:i,,t  as  e..  .  i  '  "‘ink  of  pi,r,  ha.-:i,i;t^  Ihe  lotiowiny 
pcditiouslli  '1.1  possib.'  and  if  your  ^se,  urit  ies:  k,ittiieuay  (  otr.  ■iint  f*fd.. 

arswer  fs  not  puhtish,'f  in  an  r,ir1y  .oroiind  3  ;  Iloltiufi,  r.  ,n,,iin,l  Sa.i.i, 

issue  tee  would  su,;pest  your  keep-  I’leasr  pir,'  m,-  ifotir  opinno.  repa I'diiip 
iP'j  til  touch  irith  th,  pay,-  iti  order  s,,,nr,  />.  t.  />,.  Montreal, 

to  ftn,l  the  np'.'j  lo  your  quci  y  .tnswer.— -\\  o  refer  >  on  lo  iiaitHH- 

tcii.’i,  if  atiprors  '  'Scaling  with  Saguena.x  Pulp  and 

I  Poxver  issues  ch-ewhere  on  lids  page. 

_ _ _ _ i  .\.s  regards  tlu  purchase  of  llolhn- 

i  gei  around  eiii  rcnt  mai  l.i’  lev  els,  it 
leaetinns  I'lum  time  to  tone  bm  iliojis  hlicly  that  tins  shouUI  prove  )n'o- 
ticnd  ol  the  s'.oek  is  disnneli.v  u'd*  !  fnablc  o\er  a  jieriod.  In  pniehasing 

wauls.  Should  it  at  an\  time,  due  [  n.^niaaei'  tin-  cstoi  must  aiipree, ate 


(lose  lo  par  for  a  uon-dnidend  stock.  ”^'*'*'et  eonihtioii.s.  i' act  from  rc-|||,.n  Hie  pa'-  Millie  of  the  slock  i.s  $j 
liut  these  lower  [lar  value  stocks  '  * levels,  wi.nid  think  von  might  he, and  that  at  it  is  .selling  elusc  lo 

usually  .sell  at  a  higher  ratio  than  advi.scd  to  average  ui)  on  .'our  K^ina  f,,,  a  s;oi  k  that  has  ii  par  v.nluc 

stocks  of  $ino  par  value.  .present  holdings.  \\  e  have  consist-  ,,,(  $ldii.  Ilollingcr  has  already  had 

-  entl.v  advised  holders  to  cio  this.  e\  en  |  ^  i  misideriit'le  advance,  iMilicnlarly 

HRO.MPTflN  I'O.MMOX  .WD  I!  H.  S.  i time  vvlien  the  stock  was  sell-  jdnrmg  the  Iasi  lew  m(>nth*.  Inn  with- 
SKt'uND  PIlKFKIlUKI '.  ing  around  f-i.  I,,,  weeks  there  h;iv(>  lieen 

1  hold  tirompton  Common  pur-  w  v.  • -e,  ■  ve  j  mdieat, ns  that  the  selling  was  rather 

.Ch,t.s,d  at  :,4:  would  no,,  ,ons,d,r  ,1  o  >  .larger  than  the  Inlying.  Tins  has 

pood  siriieh  on  In  lirilish  t'.mpir'  .stert  ,  t  r  ■Irl'-r'}''  !  '  *•  i  *’  leaetion  Irom  the 

.,  ,  j./-  yout  lonstonl  n  nd,  rs.  to  ,,,liis,'  me  leeent  high  levels 

2nd  pfd.,  sau.  Ihr,;:  p,i,,its  d,f,<  r,'n,  r  ,  ,,  .  int  iii  ingo  ovtis. 

.  .iind-r  the  f,,ll,iwino  ,;reu ,  ist'iners:  Ip  refereneo  lo  the  trem'  of  the 

bet, re, 'n  I  he  tieo  storks —sell  ftrom  nton  \  ,  .  ,  ,,  .  ,  ;  imuon  m  loi  i."  m.  'o  un 

„t  cot  nee.a.iv-  do.-t  „!  "It  _ '  h'jn  joi  .s,,h  till  p<il,nt  nffhls  foi  in.irket.  it  is  felt  that  Ilollingcr  shonbl 

IvV/Of  y  lloi  hi'taoa  ~  ^  |•ro,  ^ss  for  Conuda,  l/ie  jinaki'  steailily  larger  earnings,  ilni'  to 

v*r,...v.er  '  Ti.e  .iiett,  w  cnit.-h  Procrss  foi  I'e binW; a (/  all  i/oni  ithe  I'net  that  its  oiieraling  i-osts  ai'- 

■  f  '  '  /'  "  '  parts  oi  ma,  hin,  ry  and  oKfoiiiofnie.-i.  Loing  to  I  .-  veiv  mn.-h  low.*-  |n 

ioveisT  IVdi^rKmi.r^  ' '  connection  w  ith  the  p.vssibilny  of  an 

i. refci  ie<l  is  -i  diffi  nit  r  n'e  t  ilpei.le  '^'1"’'**'  hard  ntchcl  wliwh  eannot  iiiprcase  in  dividenil.  al  tin  rn  ml  an- 

i  The  nni-u-t  l'■l1te^l^■  hi  'sh.ivvn  -v  vei  v  i’.iirpl  hy  prin,!i,i!i,  ijii  iiiy  luial  meeting  the  I'resident  .staled  that 

,  7  '  ‘  '  '  ■  ‘  '  belter  ,i-,,innp  surfnre  than  steel.  tlie  i "inpiinv  was  now  i  huflv  .iin- 

Mou, ^h  bet  tinsitua. on  as  applp, Mother  ,,  ..pped  i„  trving  t,.  settle  a.iditional 

paper  St ./..ks.  ai  d  lirompton  , .1  ,;one  a,eay  ,e,lh.  then-  is  a  -'im  11  s  j .  |ee, rn  .al  ,.,.tver  a.nl  that  tins  problem 

' 'ViV  1.-  '  I ff'bimny  and  I  would  l,\r  '..f  p.s  development  would  Iik.  |v  have 

1  V  n  t"  "l'^^''*n  -in^.  o'  i'.nt  \n  i  "'hi'  h  Of  no,, I  ./(/-.to  he  worked  out  Infore  ("nsjderation 

(.1(1  o  s  a  ■('  to  .  e  s,  !(■  xe  ^  '  ,,rlis,’is  Canudia  n'  J  should  first  ap- I  eouUi  he  given  to  a  largn  dividend 
the  advance,  but  during  the  u.st  low- ,  '  d„s„  dnition  to  shareholde.  .s  1,  is 

(iays  hej  have  sh'.wn  an  itmreas..  .0  Th.-r,-  is  no  dUfh  ully  in  r,rtt,np  an  Uwiy  paying  1  p.e.  a  mon.h  and  a 

spe(  V  a  iv(  in  ^ij?.  ,  "^^'1.  '  .imenenn  ,  oneern  to  pur, has,'  these  !  b(/n ns  of  1  p.(  .  at  the  end  of  the  ye.ir, 

la  one  o  os  a>.s  c  .  1  is  1  /  no/.f  is  an  „ll-C,ina,lt,in  |  making  a  total  of  1.'?  it.e.  on  i.ar.  Thns 

pne  Steel  stocks  might  be  taken  b-ld  |  ^  ,,,  P  1  vvonld  afford  a  yield  (>f  . . .  P  e, 

"  ,.S'ir,-s  S.)  /).(•.  of  iwsinl  ,ost  and  o/.'  ,  vv  liieli  is  not  very  high  foi  mining 

e  limr  o  wilting  ■' I  ,, papers  n-ill  ha,e  to  ii.se  ;  issue.  1 1n*  div  .dends  on  vvlnrli  innsi  be 

was  (.iKvtpl  around  2.,  and  nu.sh  l.m-  ^,  | 

f.irc  .steel  se(  (.11(^1  t^referred.  after  sell-  '  j  '  _ 

ing  ni'  to  ol.  was  iinoted  at  1  ndei  /  s,,rri,nrns  and  full  parti,  u-  1;  |  :  sl'i 'itN' I  '  PIIKI'’!  il  1 1 ; 1 11  >  WD 

anvthmg  like  er,ual  (..nditions  ,  (■.xn.muan  cai:  , 

wi.ii  d  th.n,,  thrie  i-  a  .ettei  .  h  mee  |  experts  you  may  suy-  '  /  notd  the  fotlon:i,i,i  s,;  nniw.s  ■. 

of  Bron.pton  adv  a  ie.ng  faster  that,  ^ 

vnti.  .inpiK  sdoin  pii  ik.i.  „  /  ,  .1  (/■■'•ri'.  .ji;  pnpiis  lo  ti,,pur,lias’.'d  at  i" .  Ca,ia,ia  '  '  ,inimo,i 

cause  mnditP/n.s  general!,'  speaking  ,,,  „  p,  ^u  nlr:  s-d  a '  12  I'lcase  . . '  man 

are  inorc  favorable  to-da./  in  the  pnip  ,  .  -  rllA  .M- 

ii. dnstry  than  tiny  are  in  the  st-e!  „  _  i/-/,  l,N  n.'obe,-  ' 

business.  .  in  th-  other  liand.  ,.eo-  |  Tliis  Is  a  v  cry  interest ing  !  Ansvvei.  Von  .w  ai.  iiilv  bought  v  .,nr 

pie  h.nv.-  /e(/n  vv.uUng  foi  mjiiv  :  ^  eloproept  li  you  are  .-tiro  it  can  be,-(!(,.ks  wlieii  the  market  "as  r-  good 


ing  U|i  to  31.  was  iiuoted  at  21'.  I  ndcr 
•mv  thing  like  (-'lual  (  .mdifions  we 
|W(ni!d  think  there  js  a  better  .  h  mee 
of  Brompton  a'lva'paig  faster  than 
Itrilish  limpire  second  | .referred,  iie- 
canse  r-undil lon.s  gdierall.v  speaking 


Yielding 

8% 


busine.ss.  on  th-  other  hand.  ,.0.-  This  Is  a  v  civ  interest  ing 

pie  h.nve  been  vvaiiing  for  nianv  ^ 

months  now  for  the  msiders  to  'i"  [  |.un,i,e,i  ,n  a  .  (.mmereia!  v.  a  v .  Inth..* 
■so.malnng  with  Biitisli  Kmpiia.-  S""  ■'  ,„.e,„n,na,.,  staves  ilnnk  th-  i.cM 
;Sto(ks  ynd  it  may  .be  tha.  tluv  are  . 

I  I  that  mn.  Ii  (■|.,.ser  *.  11  than  lliev  vvepe!^  SAndnale  of.  .sav .  half  a  (Kvrep  po,- 
.  a  fe.v  moniha  ago  |  j,l,  ,in~||t  |.e  pcioiv  to  jnit  ilji  tin'- 

i.fnebie  Badvva.v  c.mmon  is  selling  , 

•a-.'ouiM  2(t'  at  the  line  ,.l  wr.lin.g  and  '  , 
j,,t  would  not  supp.-ise  „•  tlu.  .st'xk  ^.pn  uone.  .\f:er  vou  love  estab- 
.showe.l  a  laggcp  adv  ance  than  eit In  r  ,,r  the  pro(  e.ss 


I  -Misvvep.  This  Is  a  vci  ;.'  interoting  .Vnsvvei.  3  cni  evid.  inl.v  1. ought  v  onr 
OK  V  ('lOl'roep.l  ir  you  „,(■  .-tll'O  It  CBTI  1)0  .s;,,.  !,,  w  llell  ih(  iiiarkct  vva-i  K  good 
i  liaiidbai  m  a  eomniercai!  v.a;..  In  thii'deal  l.,-Uep  fop  ■.  ikIu.s;  pail  ,ssu(  ■  than 
prehmmar.v  stages  ilnnk  th.-  i'Cst  .  it  Inis  beep  I'o;-  i.oim  time  pasl.'  Tin' 
i  thing  for  V  ou  lo  do  "oiibi  be  lu  form  riuestion  of  iiveragm,;  foUi'  holdings 
a  s-.vndiiair  of.  sav.  half  ii  cio/ep  peo-  '  pugh:  l.(  wnith  .  oiit.i.H  i  ing.  l/rit  .von 
I  pi(  who  might  be  rCiKlv  to  jnit  ilji  tin'-  v.i.ul'l  likely  makf  up  v.jur  |,jsK  f.nsti'r 
I  iiei—ssarv'  money  lo  help  von  put  in  .some  pulili'  ntilil.v  is.  ue  than  would 
lliioogli  yoiii-  j.iiteiii;-.  .nid  pi  o\  e  .•ha*  I.e  the  ("isi  with  llicse  iinliisl  i  la  I 
(iin  be  (lone.  ,\fler  va/’i  have  estal.-  j.sU'.ks  ninlei  pie-,  at  e..,i(liiio.i‘'  Both 
'Indnd  the  po.ssibilines  of  the  pro' f.ss  ,  t  he  .-'ieel  and  tie-  '.n  .  ioJust  lie.-  h'va 


ot  the  tW(.  .von  "onldj,,,,.  p„,,„  p  I,,,.,  . .  ,„e  rael  that 

i  VMUeh  .von,  stoeksca,  er,„l.v  and  if  .-e’l  ’  ,,p  „ ,,;.„pnp,i,,„  amount  they  , the'..  a-ti' .all'  no  business  (.ttei- 


Writr  tor  flescriptivc  t  itcufar. 

Orders  at\(1  inqt/irir^  trtay  he  teic- 
graphed  nr  tele fihoned  nt  out 
expense. 

McLeod,  Young 
Weir  &  Co.,  Ltd. 

j  -o  .!ord:iii  St.  1*1  llitspital  xt, 
i  rOIJOMO  MO.XTIMiAl, 


Dealers  in  Bonds 
and 

Unlisted  Securities 

W  rile  iis  lor  it  list  d'  Honils 
siiitalile  inr  tile  |•(‘^IlIi’.lll’nl  iii- 
tcst'iieiit  oi  iiiinl'. 

(^notations  ninl  inioriiiiition 
gliiillt  iiiriiislicil  on  all  t  itiiti- 
ilitlll  .1  lllisteil  |{  o  II  ll  s  illl‘1 
Slocks. 

KIPPEN  &  COMPANY 

'  I iivcslnu'iit  Securities. 

II  SI.  Sjtcritnieiil  Street, 
MOM  KI  AI.. 

'liiiii  'JTIl-.). 


strike  ii  good  advance  In  nn>  one  (.f 
then)  von  eoolij  s,  II  iiiit  an.]  Viot  for 
a  wliile  for  lie  I'i.'  ti  'Its  la  n  m.ir- 
ke,  mciveinrot  i-t.e  ks  eaniio,  g.i  up  all 
i'llie  linn  and  th.,v  have  .,  habii  (., 
j  slipping  off  atiei  .any  sinldeu  .idvaivee. 
The  recent  inlvaiiev.  has  been  an  ab¬ 
normal  one. 


1  inav  b.av.  ill  the  s.vridnate.  in;;  ;,f  ;ii|  t  ip  tb.  i.'ber  hainl.  in  ;i 

'  l  iider  pr(  sent  (  (iinhi  ions,  it  i.-  <,,jl  good  nnirket  lilo  b.'ive  h;bl  re- 

as  'asv  .is  usual  to  forni  ,s(i.  h  a  svn-  .(cn’l'.  ail  issues  iniv.i  iip,  I  •■(  yuse 

dn  (te.  a*,  a  large  pmnbi  i  of  flie  p(.(!.  there  is  an  obsep,  e  of  se|hn;r  .ami 

pb  "  lio  .go  into  ilipi.g.s  (.f  ibis  kimliev'!]  a  little  Iniv  mg  i  snffieieni  t.i 


St.  .sopp  '.vhat  tied  np  mov,  owing  foo  .iri.v  inioes  to  highi  t  tevi-l.s  Then, 
pi'tvious  ('.iiK  lienees  (In  tpe  other  .ag.ain.  in  manv  instaipf.s  sloek.s  in.a' 


f',\X.\'il  VN  I’.\(  ll'lt'. 

it  I, at  ,lo  )//(//  th,nt:  ten},,  a,  i, 

I,t  Stan't point  of  f  amidion  /'a<a.'i  STI-  bil.  ('(  i.MMlIN.  I'.ilties  llillll.  tt'O.v  (di.gll'  to  be  .selling 

ltiiilr,,o,l  In  p.,:  ,  iin,  ,,ion  slo,  I:  It  .  /  thi,.;.  of  iiur,h'isinii  th,'  folion  in p  .  w. . 

It  .  .s'/,  .loh,,.  .\  It.  's,,ui,l„.s'.  l.ipitl  Coinino,,.  purihas-^^  I'l  om  th..  standpoiii:  (‘actual  caiii- 

.\iisvv  (  r.  -  It  wonl'l  npi'Ciir  th.'t,  e\-  ,iip  pn,e  .go;  Jirilish  J.'inpirc  .S'/O'/ |  in.g.s  i  liei  ■  hava  not  l.e.-p  an.v  (!evei..|i. 
(a'p:  for  i.ossible  result  -  (.1  piiyf  rn-  '('om,no,i.t,ur,hasin,/pri,e.U.  tb'ease  i  nion, f,  tliat  wmild  n.'la  ate  Bi'itish 

nieni  tiperali'di  of  S'vnuihine  ijg,.  two-  ,,ir,'  i,ie  you,'  opinion  leoanlina  sa //ir.  I  bimpiim  isteel  (n  ('.inaduiii  t'ar  a'nl 
thiids  the  ii.dioad  mibiige  of  tVdiad.a.  .  'l,iioilo.  I  b■((Ull(lr,,  ‘ '(jmi.aii,.  itp  likel.v  to  do 

I'anadian  I’at  ifii  i.s  a  saf,.  iiui.slim  :it  .Viiswr-i  l.yall  ic  -enll*.  I'.assed  it.s  ■ '('■:■,'■  mm  li  better  I'l  ih.-  ip-.ir  iiitui'. 
and  l-iirlv  well  ns.sured  of  iirrsa  tit  divnicn  b  The  sloi  k  luis  ]iad  ii  very  u  "i  ihe  oth-’i'  liiimb  if  the  gem  rid 
'■.(to -'f  div  id'-nds  If  t  In  gov  e;-etnep.t  nn  fort  ima ;  i  lar'et-  on  the  .M'/ntr' ;tl  '  uiai  k(  1  :s  b-itter  tin.'  "dl  Iik' l.v  .id 
rflilways  arc  t,,  i„-  p;p,  ps  bn.sirpss  Sti..-!.  li.Mhangi'.  ami  fioin  thi*  iiiittli  >■  ,  vtini  c  with  other  nusei  s.  If  'liiic 
nmb  :  takings  rlir.v  bold  no  tin  nm  e  lo  ijf  ps  ups  ami  down  and  the  'lutt.a'K  i  ato  .any  '  (  .Ktioiis  fioni  'lii  i'cnt  bveb' 


hand,  there  ai'i  new  pcopi'  who  should  bi.avo  beep  .•.oiling  l.elow  their  inlriiisn 
I  i'C  av.ailable.  vulm;  and  oppoi  tunil.v  is  laki  n  of  moia 

■  - —  , favorable  lOU'littons  lo  plate  tin  m 

«-  \\l,  ItBITlSIl  li.MPIlii;  (loser  to  tb'-  levels  •bal  mt- rest.  .1 

tl"  STI-  bil.  I'li.MMlIN.  Ii.ilties  tlillll.  tt'O.v  oli.gll'  to  In-  .si-lling 

"  ■  /  thii.l.  of  iiunhusini,  th,'  foiinn  inp  .  p: . 

's,,ui,l„s'.  l.ipitl  Coinino,,.  p,irihas-\  l-■lllm  Ihe  stamipoiii:  I'ai-tiial  catn- 


thiiils  tin-  itidioad  ndb-iign  of  t'iinad.a. 
I'aiiailian  I’at  ifii  i.s  a  saf,.  iiui.slnn  :it 
ami  l-iirlv  wi-il  .as.suit-d  of  pi-rs'etit 
'-.(to  of  dividi-nds  If  tin  gov<-:-emenl 
rfiilways  arc  t,,  i„-  i-pp  ps  bn.simss 


nml' :  takings  rhr.v  bold  no  nn  nm  e  lo  ijf  ps  ups  ami  down  and  tin-  'luit.a'K  i 


t'aniiditin  I’aiifie.  but  if  tiny,  are  lo  !■( 


ipemted  for  poluiiiil  (‘pds  vvi'li  the  tins  n  tin-  km<l  of  stoik  w  hn  h  should  I  stm-k  it  wij.ld  appea 


taxpa.vf-rs  fooling  'In-  bill  ihiv  ici-  tie 

in-r-lt.v  i-i  rlaip  to  iici  omi  a  S'  i  .mi.s  i-b  -  -  •n 
niont  of  (laiigi,,  la.i  onlv  to  ' ’iinad  :.a  ii  iw 
r.n  if:'  but  to  tie-  I'inanitiil  eoadiiicii  m 
of  the  Itominion  a.s  will.  .Xt  th''  ,  ii 

pre.sent  time  no  Inti"  pri'.-- ,re  is  be- 
iiig  ixi.U'il,  part  ii'ida:  ly  b.v-  the  tarni-  su 
ei  .s  of  the  vvi  stt-i'i  pr 'iv  mi-es,  for  i.i-  ;i, 
diial  ic'lm  tions  in  I'li-iglit  ti.'i  s.  will  -  nn 
out  waiting  foi-  n  i  i  .si"U  jii  (.perating  , -i'- 
'•osi.s.  II  is  ,('-:  hap.;  1 1- isonanb  t-i  is 


are  III  1"'  ,*  ns  ieis.iiess,  it  is  donlnful  w  bet  In-r  j  ami  vo'i  have  a  '  liam-c  i'  pi' k  iiji  .aiii- 

vvi'li  the  tins  n  tin-  km<l  of  st'.iik  w  hn  h  should  |  stm-k  it  wij.ld  appea  a  lliougli  "U 

thiv  ii'i-  tie  listed  at  idl.  ll  is  imn'  ni  the  p.i-  iiught  have  a  i  liinn  (  1"  inak'  ay  yo  ir 

S' I  ."US  <-|(  -  -  •ui(-  of  a  inismes.s  w  hii.-li  sboulij  i-i-  ,  ios.-  taste:  I.s-  1  living  (Jin-hO'  llailw.i.v 

o  ' ’iiiiini  It  IW  in.-‘l  "titiiglit  b;  tin-  in'-oi'lc  vv  ho  .a ;  e  j  a  icu  ml  2'-.  o;  Mliinl'  Sngai  aidiiml 
ll  '-"iidiiicii  I’l  it  iiinl  tln-v  g'-'  tln-ii  picfll  ftmo  j  2t  Tin,  :'  rils"  slni  ibl  be  a  good 

.Xt  th''  ,  11  'lifleiein.  (i/ini'aits  iliiti  ma.v  iie'inark'-t  foi  a  stm  k  bi-.'  ' 'tinadiait  ' ’011  • 

-  ,re  is  be-  "an  ;'  . I  out.  Tin  geiKi  al  business  is  I  s-.lidab'.d  .'^iiieltei  i-  1  oiiin.on,  whn  it  ;s 

-  the  tariit-  sui.lt'-l  to  sUi  h  wnle  flin  t iial iotis  that  |(!Uot(*d  inourni  211.  inn  .1  l''uying  tlii.s 

-es,  for  1.1-  ;in  sha I  ehoid' i  s  never  laii  Kmjw  as  1  stock  ''ou  havi  to  be  m.ndfnl  that  *!ie 

a'l  s.  will  -  aim  h  a-  linv  sho'ibl  about  the  nil-  |)a!  viiIub  is  $2'.  In  ibc  ca.se  of  .X'- 

I  (.peratipg  , 'i"i  taking,  ani]  tins  i.’eiug  the  .’ast,  ir  Mantn  SuRr.:  the  par  vahn'  is  xi/m, 

isonai'i-  t'l  IS  bette;  to  !'<  in  somcihing  1  Bo  wh:i  h  '  "  bib  (..I'leiioc  Batlway  ha.s  no  pat 


'aio  some  important  (Icvt'lopmonts  in 
-  ( ounoetioii  with  the  (oni%)any  that 
,  might  result  in  its  earnings  being 
greattv  imrea-sed  almosi  any  time, 
riii.s  h.as  to  do  with  the  development, 
in  fonneetien  with  the  tiso  of  radio 
maehin(ts  .for  which  .such  a  tremen-  | 
dons  po))ularily  has  developed  in  the 
knifed  States 

.Vs  regards  SaRuenay  Pulp  and  Pow-  ; 
er  .stocks,  there  are  pfreater  possibili-  ■ 

;  ties  to  the  common  than  there  are  to  ! 

,  the  proferred  stock.  On  the  other  | 
hand,  Ihe  uiidci  takings  of  tiie  com- | 
r.^nj  have  been  very  eomplieafed  and 
it  is  haiil  to  know  Just  vvh<af  the  ex-  | 
til  l  position  is.  Those  who  are  ('l(.>s-  I 
est  to  the  i-ompany  are  basing  them-  i 
so'vps  on  two  main  faetor.s  that  will  i 
ultimatelv  imll  the  company  llirotigh  ' 
and  make  it  a  stieecs.s.  t)ne  i.s  that  ! 
It  hits  ample  wood  lesourees  and  the  : 
.second  is  that  it  makes  a  fine  (inality  | 
of  pull)  The  tronhies  that  have  ' 
como  to  the  eompiiny  have  ari.son  ' 

I  more  partietilarlv-  from  tlii'  (liffieuli*.  J 
of  Retting  .sufficient  (apitalat  'he.  I 
'  right  time.  Beeenllv-  there  h;tv-'*  been  |  ^ 

pcr.sistcnt  lepoils  that  the  cornpanyl 
has  (  lo.sed  it  ten-va'iii  contrael  with 
bJiigli.sh  miei’esis.  which  will  lake  care  1 
ol  a  laig(  in-oportion  of  its  in-oouet ion.  ' 

X  f' w  moiith.s  ago  Ihei-e  vvits  a  eon- ■ 
sid(  lalile  rise  in  Ihe  issues,  but  in  the, 
lest  few  weeks  the  .seilmR  t'f  thi'iiihas^ 
’oeen  of  lar.ge  proportions,  with  the  ir-| 
suit  that  thov  have  lost  most  of  their! 
ri'cent  ,R-:iiii.  '  1 

.Many  jwople  bnv  Saguenav  Pulp  is-' 
•sues  lieeuiise  the.v  think  they  are  low  | 
iu  pile'  The  reason  vvliv  thev  iire' 
utioted  arotind  $1  or  $2.  as  ( oniparetp 
with  $20  or  $30  lot’  miniv  other  Issues,  I 
ts  that  the  par  v-itlue  of  tlu'se  set-uri- ! 
ties  IS  S.X.  whereas  in  most  other  in- 
.stitm  es  the  par  is  $l(ie.  On  this  ae- ! 
count,  when  Sugtienav  I’ulp  ami  Povvci  ; 
i.s  selling  at  $2. with  its  par  value! 
of  $r>.  the  in  iee  is  ('(, iiiv  aient  to  $.''i)  for  ^ 
ii  stniK  with  $IOo  |iai  vjilue.  Tlie' 
matkei.  however,  rsiieeialty  m  tmom  j 
I'liios.  do'-s  not  aivvavs  take  this  f.o-toi  ] 
iut.(  coiisidei’iit  1011  apu  .is  i'  ri-  ttit  | 
slm  ks  with  low  |i;i;  values  :"lv;i').-e 
very  mii'-h  more  Ih.tn  is  tin'  (.ise  wilM 
stmks  of  highei  par  value 

si\ci..\ii;  oil,  \M  1  ,\i  X \ vx  i;i,! .  j 
Mo'PtiKS 

/  laihl  the  tidlotrina  .s,',  i,rili,  s'  -  j 
ilair  till  (1/11.1.  f'oi'p.  ,'ommon.  h,',,,,.!.:  j 
111  ('it!  //Ill/  2h:  Mn.i  Il  l'll  Motor  (/;)  Cor 
poralioii.  ll  17:  lohli.  ;,t'''is,'  •////  '  - 

you,  I'liinion  ,  I'oardiiip  san'r.  l/'/.-ti 
.1//'/'',  ifoiitn  ril.  I 

.Xnsvvor:  t»f  '-onr.oy  Sim-laii  iid  -ilc  1- 
h.'is  had  a  teiiifii  drop,  but  tip'  pi'.i'.'i, 
vvh"  spi'i  iabre  m  oil  .st-.u-Us  m  .N'ew 

V  Ol  k  tli.uk  it  is  now  ,*'idmi(|  II11  I'oi 
loni  and  that  11  .siioubl  wcik  np  to 
liigln  r  b'vels  in  tip.  pieseni  iipw.ii'l 
nioveitient  wim-lt  ,li(  maikei  tln'i"  is 

'  cn.iov'in;;. 

The  !*tin(-iaii  t'omi/im.v  has  i-xpaii-b'd 

V  ei.v  fits!  ami  has  nee'lcd  a  lot  of  i'.-. 
nionev  lot-  woi'kmg  eiipitab  'I'hcre  is, 

g(  neiiil  f/eliii.g  tha,  mo.s,  of  it.  j 
li/nibb's  iii  r  now  ov  ei  and  that  Iher.-' ' 
shonbl  la*  a  betl'-r  mai'kel  fer  its  mo 
(Im-ts  amt  also  Ihiii  the  (onii/anv 
sh'/ubi  t.e  abile  lo  work  il.se.If  m''/ 
beitc"  po.-itioii.  If  .von  wdiihl  lik(  t' 
make  np  11  portion  of  .v'/tir  los-v,  rni'  • 
infoinmlion  is  liia’  .veil  would  lai'C' 
a  Rood  (  hum-i  hy  the  ptiti  base  of  M'l. 
Inal  (111.  .‘ielllng  iiidiimJ  C,  1  2  ('..,. 

sb’c'-i  is  iradf  i  in  on  the  t'nili  in  N-  v 
Vo:  1.  ami  1-  leRarde':  as  one  of  tl;'- 
y,-r;  lik<-|.v  Siandnid  t'll  issues  of  lie 
'.onnng  few  .v/itis 

.M  iwvell  Motors  has  ic'-epilv  I"',  o 
di'ing  i.rlt'i.  The  opinion  III  .''''v 
■X'lnk  liiC.  beet,  that  following  the  id'; 
in  .s-'i  urb  hak( : .  Maxwell  might  lie  ou.- 
Ilf  the  next  to  !>('  liik'.'ii  m  h.md  I  "o' 
mg  ib(  liist  imuith.s  ther.'  h -s  l•eep  •  ; 
(listin'  I  iiopniv  cnient  in  tin  aiitomobd 
imiustr;  idid  people  who  .are  In  P  h.av. 
a  Ro''id  deal  more  (-"nfidem  e  leeaidinu- 
111"  ontb'ok  than  it'  iiiiy  lime  sim"  lit  - 
.sr'baek  oi-'-mi'ed  I  >0  pot,  ho"  ever, 
think  verv  mm  li  of  tin-  majority  ot 
tlie.'-e  motor  issvi'-s  amt  if  von  Inive  1 
(  ham-e  iii  all  lo  get  out  nnvwliere  neat 
ly  e'.  en.  would  adv  i.se  v'/n  (ioniR  so.im. 
gilt  ug  Inti.)  some  mote  .stable  mun:  ■  J 


New  Issiie.  $2,000,000,  Capita!  Sfoelc. 
The  Bell  Telephone  (  o  of  Canada 
S%  dividcni'ls  lor  36  consecutive  years. 


NATIONAL  CITY  COMPANY 

Limiied  . 

Bonds  and  Investment  Securities 

Caiudiaii  Adrisory  Board: 

RT.  HOM.  LORD  SHAUGHNEMY.  K.  C.  V.  0.. 

SIR  JOHR  AIRD,  EDSON  L.  PEASE. 

MARTIAL  CHEVALIER.  SIR  AUGUSTUS  NANTON 

SIR  LONER  GOUUf.  K.  c.  M.  G.  W.  N.  TILLEY,  K.  C. 

LT.  -COL  HERBERT  MOLSON.  C.  ■.  C.,  M.  C 


CsnsdUn  Head  Office  1 
74  Notre  Dame  Street  West,  AloatreA 


leKfne  Street  Paat. 
1  oronto,  Ont. 


McCurdrRuildlBV, 

HilUnx.  N.S. 

\rN^(5»ihtc  cr/vTSW/q -e-.-.  .ii. 


Till'  Care  of  Your  rroporiy 

If  you  have  not  the  time  or  do  nvyt  Ice!  qualiiieci  f.y  a).)'.: 
pftcr  your  property,  the  responsibility  can  be  transforrcrl 
This  Company  is  equipped  to  -’'tt  as  s'otir  .ic;ei)*.  eith'r 
temporary  or  permanent. 

The  Service  it  renders  (-overs  tiic  car.’,  of  inx'.’Stmcnts, 
the  handling  of  real  estate,  the  collect  ii  n  it  dividends  an  1 
such  general  care  of  your  property  as  yt.u  m  w  Icsire. 

The  cost  for  this  service  is  modcrstc. 

Prudential  Tki  sr  I/OAIpany 


Head  Office:  PRUDENTIAL  TRUST  BLDG,,  Montreal 

IJraiuhpp  Tlahfax.St  .l.khri.  Ti  ront-‘  i Van- 
couv**!.  lacntlon.  Kntr 


An 

Opportunil'j 


,\o  eitij  on  the  .-lirr, >  n’l*  '  '  "i  are, iter 
need  of  addiiirinal  p  e.J-en  /lo.'e  u  ,  udbrif./nhori 
than  .Montreal.  Laryida. 

With  the  Radiifay  find  St,'ao,%hip  'laws  hrmfthhf 
thomandi  of  people  info  ihr  dip  ,la,ly  on  husi- 
ness  and  pleasure,  supple, vented  In  the  fiummei 
season  hy  an  iin'isuul  moior  lr,illi, .  immediate 
relief  is  needed  in  the  u'ai;  of  increased  hotel  ac¬ 
commodation. 

To  meet  this  demand  '  THI'.  \tOUSl 
HOY.AI.  "  IS  now  hpmg'  nniU.  I  pon  ,  ompi 
tion  it  will  he  not  onii,  ihr  'at frit  nrsl-ilass  ho 
II,  Canada,  hut  '/k*  !arifrs<  in  the  linlish  T.mp' 
and  iCil!  rontrih'i'e  m  ,r  ff,'enl  dcBri’r  lo  Moiil 
real's  presUSc  as  .a  I  ourisl  (  i'v  and  business 
centre. 

rin’  rot) vert ihle  riehrnturcs  of 

Ilie  Mount  Royal  Hotel  (-ompany, 
l  .uniled,  carrying  a  J0'’r  bonus  of 
Common  Stork,  nlTer  a  rather  iin- 
iisuai  oppcirliipilv  for  «  safe  anri 

pref'-thle  I'.  -■  ,  I'-'t. 

If’ri/r.  ■■()//  or  phone, 
for  descriptive  circtilar. 

W  A  MACKENZIE  &■  CO.  LIMITED 

INVMSTMLNT  BANKLRS 
38  King  -Street  West,  32()  1  ransportation  Bldg.. 

TORONTO  MONI  REAL.  Que. 


Investigate 


Our  offerinC  Cumulatf'e  Par* 

ticIpntinS  fo  11 '■>.  prefert^noe 
Industry  prosperous  and  essential. 
Fifty  years  success  (capital  stock 
$509,000  (iross  earnings  19,2!  over 
$309. iKh).  Now  paying  common  stock 
dividends.  N'ritc  at  once  for  full 
information. 

R.  L.  Walsh  &  Co. 

Investment  Securities 

120  Bay  S'troet,  -  Toronto. 

Phtne  4Vj7 


What  arr  your  Sto<’ k  -^iv*n  »••»«»■ 
Consull  with  us  r^Tt  '  Ii''-:  in 

vestments  on  an  excii-ii.aie  bu-vis. 
National  SectRritiem  lo- ^op  it  i  Aa 

$6.3  St.  Janies  St..  Montreal. 


SECURITY-THEN  PROFIT 

A.  ANGUS  WACDONALDi^rO. 

t  P.  R.  BLDG.  TDROW# 

tdfl.  526x 

SPECI.AUZfSf;  i\  HIGH- 
GRADE  SEGlRtTlES  ! 


a.ssuni''  th.'i!  tin  buHme.<y  su?m  ity  of  one-  ciin  f(  i  I  pp/rc  (’/'■rlaiii  about. 

Ih"  1 'atiiiiiia  11  |l(■opl(•  "ill  in  tini"  as-'  (iivtii"  other  hand,  nfti-r  its  i  lirii!'- 
scri  itsflf  .-oi'i  fpKl  means  rif  putBii?  '  iii.g  iiw  i.v  U|(  towards  1  ."lO  it  's  now' 
a  slop  !"  t  Ik  III.,?"  'Iraiii  I'ln  th''  imbh'  selling  m  t!"'  .■:"'s.  ami  .;us,  as  n  was 
ll(■;lSIll■v  ('!  gov'-t  nmrn!  I  ailway  opera-  loo  hich  wIkti  it  wa.s  up  .around  th" 


■XN.XDI.X.N  .M.XIb'OM  -X  .M>  b'.X',i;i.- 
.V.XY  I*  .X.\I)  I'. 

/  hot,/  the  tijlloa  iii,/  sri  uritics .  paii 


il  iiiav  be.  around  the  low  .M  ireo,,,  J  elrpriph .  ti’irc  i.asiny  prve. 


levr-p.  r,i:'W  and  ihcie  is  a  i  ham  ' 


?.),C").  Sayii'-pau  I’op’-i  'not  Pulp,  pur- 


nH.XZIl.l  X  .N  I  i:  X'-'I'ldiN 


;t  (  Oiii'.ng  again.  Theie  ate  otiie'  eh'isipy  pri,  a  $2.3^'  Please  pipe  m" 
-sto'-k?  "  l.K'ii  yo'J  should  be  abb  to  -/ei/r  opinion  l  erjordti'y  .  su.mc.  ■■ 


■  I  bcuijhi  .some  tio.r  aoo  firoJ^.iwn  ■'iVJ'-h?  "  I.IV.I  o a  snuioo  o'.'  ./(',■  "/  /o,„  o/.  ^  .  s-j.nn .  ■■ 

TrtiMm,  ordipary  Shc-s  about  03.  1  find  that  sl'.oub]  be  better  for  yo’i  HAPPy.  .1/m, treat. 

C  ould  uo;  ad,  ise  os  to  u'heih.r  w  ithout  causing  you  the  .same  atr.ounr  .Xn.swer.— So  far  ‘he  <  •-anadian  -Mar- 

thry  shoiCd  he  a,eraacd-or  sold  f  /i  bf  worry  Ov  r  a  period  of  th.  iKxt  .eoni  XVireb.sE  Co.  has  imt  done  vety 

there  r,„i  hki'tihood  oi  dividends  in  '  '  ouple  of  vf.its  think  possibly  the  turn  h  for  its  shafeholders  and  fbe  e.'i- 

the  ,  mm,  diate  future  tv  Xotthiy-  i'ureli.ise  of.slo"ks  hke  Brompton.  pitalization  of  the  eompany  is  so  !arg( 
ham  I  i, eland  ’  Uuthe  '  Hallway,  or  .Xtlantio  Sugar  that  it  i.s  likely  lo  he  some  time  yet 

.Xnsvver.-K('.r  months  past  we  have  should  prove  more  prc/fitable.  before  there  is  anything  in,  the  way 

been  indicating  tha,  this  .stock  was  Xhutish  Umpire  Steel  common  is  ol  a  return  On  the  other  hand,  there 

lihrl.v  to  do  very  much  better.  J:e. - - — - - 

(ently  it  h.as  advan' ed  a.  r(..“s  the  j 

mark.  Many  inbr'.sts  are  .sa  :  ^  I 

.  ..  ,„,r  -  •  c  /"•  "  ■"  ^  t',  r-  3  d  '  ^  'A  C  T'l  I 

"  .  Ke  i  t  .  !  '  ■—  s-i  .J  ._/■“»<  5  ,  I  W,  .  I  , 

n  the  eainr.anv  :  ■  !  'hry  'b  '  t'.(  ...  I 

i.  a  (  hane"  <;f  a.  'e  '  '  -  ■  *  ■ 

\.  ,1-1  t  ,  If  <■  .  (’,’  •'  ■  );.«•  '■■■r  r,  ■.’!.(--  i-c  /  (.-.iveri  ta 

of  .a:i  ill!  e'a  ,■  l  ivid  is  of  guat 
i  rtance  at  the  inotn(-:it.  It  is  suf- 

fnient  to  knew  that  Brazilian  Traction  'itii:  A.\C.  TiMBb  I'l'm.ISlII-VO  CO.,  Ll.M.TBU. 

has  greatly  improved  its  posbion  dur-  .Monireul. 

ing  the  la.st  few  ycais.  It  has  gone:  , 

ahead  and  c.st.abli.shed  ;i  new'  tidephone  I.iicIOKeU  fitx  . or  9  . . 

company  which  has  helped  it  to  add  Kln.anelal  Timex  for . moatha  to  ' 

eonsiderahly  to  its  cr.rning.s.  .-XU  this 

it  h3.s  done  without  iieing  able  to  iir-  x.txil,  . . 

ran.ei-  th-.-  'K'd-.-sary  i-apitul  in  ( otmei  - 

tion  with  th’  un'Jcrtakiug.s.  dm-  io  'he'  . 

fip  t  that  .  It  would  hiiv.i  bei  it  .so  i  x- ; 

•  i'eiisive  lot  tip  (iiiiipanv  ,'i  (ally  i.iit  ; 
inv  finanem?.  (  ither  in  Fnghim!  (c-  th<  j 

|■'■•('1  .‘S'iiti  S  0-1  il.  .’Dunt  (.,'  Il,'  low  i  .t  HS,  In  (  (inHilii.  h  jnir!  .51.7.'.  for  «l»  uinatha.  In 

level  at’vvhbh  Brazilian  <u,,'/n,v  was'  “•'Itnlo.  1S«.  "  Jenr;  7..  for  xlx  month..  In  I  nitrU  -Untr. 

r*  t  :i  .'kr;*r;  for  ivJ  \  nwMiflix. 

.11  lfRk«‘  .*ill  <  hc>«|iie«.  llr.'iftiv  nntf  5l«»ney  pHyabl^  to  the 

.\!;  t-iTHUMi  pu’*v(.  tn«‘  .stuv-k  ha.s  .ti-  i 

linM  u  i'l;:  ;i«Jv  an---  f'loiH  <  «inj»«ny 

iow  Ie\ ‘.'1.*='  Tiinl  !h*  r*‘  a  *.  2k>ir;;  to  !»'  _ 


iiiv:  riNANCiAi/  Tnii:s  lauMSHiNt;  co.,  LJ5i*Ti;u. 

.Montreal. 


i:iiclOfieU  finii  . tor  $ 


for  which  nencl  I'lie  Financial  Tlme^  for . nootha  to 


HS*  In  <  :inH4lii.  h  y^nr!  $1.7f>  f«»r  itlx  uioatha.  In 

Grc^Mt  Itritnin*  l-x.  n  yenr;  7s.  for  six  months.  In  1  nitrd  .*ltntes 
X..  r»  I  :t  Ar;ir;  fur  si  \  nwinflts. 

Mske  .*ill  <  he«|iics.  llrnfts  sntf  5l«»ncy  firilcrs  payahlc  to  the 
t  oinpany 


Telephone  Growth 

The  first  tliiriK  a  new  business  has  to  have,  is 
a  telephone. 

The  last  thing  a  hoiisefioldcr  xx-ill  rclinquisli  in 
times  of  stress  is  the  tdcplione. 

P'or  iJiirty  years,  in  jjoorl  times  and  bad  times, 
the  number  of  telephones  in  (  anada  has  steadily 
increased.  Tlie  rate  of  increase  has  been  over  a 
hundred  per  cent,  exery  ten  years,  cxcejit  between 
1900  and  1910  vvIien  it  was  over  300  per  cent. 

The  increase  in  1921  w-as  23.910.  The  c  ompany 
w'as  unable  to  supply  from  17,000  to  19,000  more 
who  wanted  telephones. 

The  proceeds  of  the  new  $7,000,000  issue  now 
offered  will  be  used  to  install  plant  and  equipment  to 
supply  the  incieased  demand. 

The  Bell  Teieplf  rie  Company  has  a  record  of 
dividends  at  8  per  ctiiL.  lor  30  coiisecuiive  years. 

Price  at  market  to  yield  7.50  per  cent. 

Telephone  or  telegraph  your  orders  at  our  expense. 
Write  for  further  particulars  if  desired. 

Before  you  invest,  consult  us. 


T^milius  Tarvis  &  Co. 

MagnMimhad  IS91  C/  UhOtED 


MataMimhHl  i89l 
Ottawa 
London  Ea^ 


'bmsiiartadmBi^  NewYork 

Montreal,  nto 

TELEPHONE  MAIN  iWO 


■ 

^1 


t 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  22,  1922. 


financial 


Money  la  plentiful  In  New  York  just  now  and  Canada  INSIDE  STORIES 

could  doubtless  dispose  of  a  few  hundred  millions  of  TUtT 

bonds  at  an  attractive  price.  Itcgarded  as  an  operation  v-'F  1  il  £1  O  1  I\1Z> 


Published  Every  Sainrday  at  S33  Craig  Street  West  ^  exchange,  this  might  prove  profitable,  as  has  been 


OF  THE  STREET!  TOPICS  OF  THE  DAY 


Montreal,  by  The  Montreal  Financial  Times  Pnbll.sh 
ing  Company,  Mmited. 


pointed  out  in  seme  quarters.  Again  it  might  prove 
unprofitable.  In  any  event,  this  seems  to  us  as  too 


I’LKMC  MKK  \  Fl.irillH.  j 

The  developments  of  the  past  wesk 


B.  EMMET  COX  -  President  and 


unprofitable.  In  any  event,  this  seems  to  us  as  too  The  developments  of  the  past  wesk  "The  stock  market  certainly  i.s  the  careful  treasuring  of  a  single  deposit 

7 - I__  Tiir,^tnr  speculative  a  factor  to  bo  allowed  to  enter  the  con-  bavc  clearly  indicated  that  a  great  place  to  make  money."  ‘  and  accumulation  of  interest  ."or  I 

_ _ i -  sideration.  Of  much  greater  force  is  the  fact  that  when  PJ’oP'’>’tion  of  the  (  anadiau  people  Hows  that?’  nearly  67  ycar.s  is  regarded  as  some-j 

'onori.  no  a  vpar-  SI  75  •»  .  i  have  a  little  flutter  in  the  T.\KI-.  IP  ‘T  know  a  fellow  thing  of  a  record 

Tycar*  7s  “  ®  "'^'het.  In  other  words,  the  gam-  BOTH  H  AYS  who  .started  three  -  i 

nited  States  $3.60  a  year;  ourselves.  The  money  becomes  available  for  our  blin.g  .spirit  ha.s  been  highly  devel-  years  ago  with  a  capi-  A  tenant  walked  into  a  real  estate  | 

own  purposes.  By  facing  the  situation  squarely  now.  oped  and  in  many  .sections  of  the  tal  of  .$200  and  last  year  he  showed  a  oTficc  several  months  ago  before  va-| 
onnKf'ptinn  at  nil  oiir  of-  ‘I'oid  future  disadvantages  and  we  encourage  thrift  country  it  is  .stated  that  in  proper-  los.s  of  $Jiy,cuO  on  his  tncomo  tax  re-  cancies  became  so  nu-| 

.imp  Advprtlsmg  ^  on  the  part  of  our  citizens  P«P^'>ation  Canada  possii.ly  ixirt.”  THEY  ALI,  raerous  and  announc- 

slble  Advertising  Agency,  on  tnc  pan  or  our  citizens.  has  the  large.st  number  of  people  who  -  HAVE  TIIE.H  ed  that  he  would  be 

W.  U.  code.  Every  Capadian  who  purcha.scs  a  Canadian  Govei^r-  take  a  little  flutter  In  the  market  Kv^rv  once  in  a  while  our  friend  forced  to  give  up  hlsl 

Main  8160.  All  Depart-  ment  bond  becomes  a  better  and  more  responsible  than  almost  any  other  place  in  the  the  typesetter,  fumbles  a  stoiw  and  ^Purtment. 

Canadian  through  the  very  fact  that  he  ha.s  a  greater  world.  '  ’  unwittingly  injects  a  “f  oan't  afford  to  pay  $100  a  month! 

Street  West.  Represent-  stake  in  the  prosperity  of  the  country.  .  ^ould  naturally  he  supposed,  j  EIM-;  o’ 'I'YI’E  little  humor.  In  San  longer,”  he  complained,  "and  I'll  I 

Phone,  Adelaide  6405-6.  _ _ _  I  however,  the  trading  occurs  mostly  i  oi{  -i  ^vO  Francisco  recently  a  1°  find  a  hall-bedroom  at  about 

A  TCiPtn  certain  section.s,  as  people  at  newspaper  carried  **  week.  I've  just  had  some  mar- ' 

at  lfroad'^4476  ’  ’  Wheat  Board  Declared  Ultra  VifeS.  outset  have  their  attention  drawn  ^hc  following  on  its  financial  page  l^et  reverses.”  i 

ae.  Broad  447b.  „  ^  „  fo  the  market  principally  by  othei.s  the  tabulated  list  of  Unlisted  minutes  later  another  visitor  I 

e,  E.  C.  2,  Davies  &  Co.,  According  to  an  opinion  of  the  Deputy  Minister  of ,  who  arc  already  in  it  and  mav  be  ;  securities.  Bonds.  Ktc.— “.Mary,  dear-  walked  into  the  same  office  and  ask-i 
.Justice,  concurred  in  by  the  Minister  of  Justice  and  i  of  profit;:  they  have  been  able  |y  beloved  wife  of  the  late  Oakland  N'f’  "Have  you  got  an  apartment  at; 


SUBSCRIPTION  PRICK:  In  Canada,  $3.00  a  year;  %l.jo  ^ve  pay  interest  at  home,  we  pay  it  at 
for  six  months.  In  Groaf  Britain,  ^  J®'  it  to  ourselves.  The  money  becomes  i 

for  six  months.  In  the  T.nited  States,  $3.60  a  year,  n 

$2.00  for  six  months.  Pi^rposes.  By  facing  the  situalio 

ADTERTISIXG  Rate  Cards  on  application  at  all  our  of-  avoid  future  disadvantages  and  we 
fices  or  from  any  responsible  Advertising  Agency,  on  the  part  of  our  citizens. 

CABLE  ADDRESSt  "Fintimes";  W.  U.  Code.  Every  Capadian  who  purcha.scs  a  C 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  ment  bond  becomes  a  better  and  m 
ments.  Canadian  through  the  very  fact  that  1 

TOHOXTO  OFFICE:  34  King  Street  West.  Represent-  stake  in  the  prosperity  of  the  country. 
atlTC,  R.  V.  Rittenbouse.  Phone,  Adelaide  6405-6.  _ _ _ 

SEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  Wheat  Board  Declared  Ultra  Vireu 
U.  S.  Representative.  Phone,  Broad  4476.  wneat  DOarO  UCCiareO  Ultra  VircS. 

LONDON,  ENO.:  95  Blsbopgate,  E.  C.  2,  Davies  &  Co.,  According  to  an  opinion  of  the  Dei 
Representatives.  Justice,  concurred  in  by  the  Minister 

7'his  Paper  Hag  a  Larger  Circulation  Than  ,, 

-  Any  Other  Canadian  Financial  Publication  Solicitor-General,  the  rcorganizatic 


MONTREAL,  SATURDAY  APRIL  22,  1922. 

Passing  of  an  Industrial  Leader. 

The  Canadian  business  community  has  suffered  a 
severe  loss  in  the  death  of  Talmon  Henry  Rlpder,  who 
Buccombed  to  a  severe  attack  of  pneumonia  on  Saturday 
morning,  16th  instant. 

Mr.  Rleder  has  for  many  years  past  occupied  a  prom¬ 
inent  imsltion  in  the  industrial  life  of  the  City  of 
Montreal  as  well  as  of  Canada.  Though  but  forty-three 
years  of  age,  he  had  already  occupied  many  positions 
of  trust  in  some  of  the  largest  industries  of  Canada. 
He  came  to  Montreal  from  the  city  of  Kitchener, 
Ontario,  which  for  years  had  been  his  home  while  he 


the  Solicitor-General,  tlie  reorganization  of  the  tVheat  __  I'ran.sit  Co.  6.s,,  72  bid,  90  a.sked.”  ^  month?’  ! 

Board  as  proposed  by  the  Progressives,  is  ultra  vires  *  *  '  .  vacated  about  five, 

o,  ,h.  c„a.,a.  /,«•«  -  “’.fCt  T,,.  a.,., 

The  opposition  Which  developed  to  ibis  proposed  I  he  sudden  activity  that  developed  j  A'  nnH  I've  been  ociipying  an  apartment ' 

Wheat  Board  was  of  late  very  strong  at  Ottawa  yet  it  ^  '’market  caught  the  local  firms  iinitcd*  Stales  i-iast  ve-'r  Park  avenue,  but  the  rent  is  $500  I 

a..  -a  ..  U  J  unprepared  for  the  tremendous  vol- ,  ' ' ,  ,,  i-uiieu  Mates  last  >e..r  „  qnd  T'm  fnr4.o,!  tn  ..ivo  u  nn  I 

IS  que.stionable  if  it  would  have  sufficed  to  avcrcome  un.c  of  business  they  were  ralld  upon  -‘“I  consequently  felt  j- "^hist  had  s^e 

political  considerations,  and  hatl  it  not  been  for  this  to  handle  diiriug  the  past  few  weeks.'  obliged  to  reduce  his  ‘  °  rever  es.  | 

decision  it  may  be  that  the  country  would  have  had  When  ti.ere  was  so  much  ''^'«'ne.ss|  mucrurihe'SvaSge  Two  years  ago  a  Chattanooga  con- 1 

forced  upon  it  for  a  period  this  most  remarkable  piece  xih^ng^^  “  1“^'=  American  corporation.  needed  labor  to  dig  a  ditch,  j 

cd'to  clo'se  down  dudng  the  Fasu  r  I, .  Tl>e  land  occupied  by  the  great  tcs7rr  m ' 

As  wc  have  declared  from  the  outset,  the  proposal  holidays,  when  New  York  was  oDcnj-^'''’’  Tork  liakerics  of  the  National  /,,ri  il,,/,!'  thn'!,L.n7.rmn^-“  ' 
was  not  only  unbusinesslike  but  must  autocratic  in  its  on  Saturday  and  .Monday,  i'hcdotc-r-i  biscuit  (  o.,  at  Ninth  avenue  and  F'if-  '  f.nrtvietnr  .v. nt  I 

character,  coming  from  a  professedly  democratic  or- '  mining  lactor  in  }J7!fct77nd7h7  to  a  ivegro  pool  room  on  East  Ninth 

ganization  and  being  made  in  Canada  and  not  In  Eus-  ‘  The  lease  had  twenty-seven  inquired  of  a  player:, 

sia.  Talking  <rf  Russia,  there  has  been  denunciation  I  a  banco  to  catcli  un  with!  to  run.  with  no  renewal  clause,  make  $o  a  clay,; 

l)y  members  of  the  Progressive  Party  of  the  autocratic  UheiV  work'and' most  of  them  had  to!®"'*  i.^  wa.s  provided  that  at  the  ex-  “J  ' 

powers  exercised  tiy  the  Czar,  and  yet  we  venture  to  work  right  itiroiigh  the  holiday  po- ■  l’i’'‘i^inn  ol  the  lease  the  buildings  _  -  „  i 


CALL  FOR  mt.GER  STAFFS  |  The  fact  that  Baron  Astor  was  ..... 

The  sudden  activity  that  developed  i  R'’-’  income  ta.xes  both  .  ^ inhabitable,  I’ll  take 

ine  suuuen  activiij  inai  aeveiopea  Great  Britain  and  the  Ociipying  an  apartment 

in  the  market  caught  the  local  firms  CTie.ii  i.ruain  ann  luc  po,.i,  hut  fho  rent  i.  t^on 


in  uie  market  caugnt  iiie  local  rums  linited  States  last  ve-'r  avenue,  but  the  rent  is  $500  i 

unprepared  for  the  tremendous  vol-,  ^  ii7  conscmientU  U  month,  and  I’m  forced  to  give  it  up. 

uriie  of  business  they  were  ralld  upon  ^  1 1  conscqufntl>  leit  market  reverses" 

to  handle  during  the  past  few  weeks.  ,  . obliged  to  reduce  his  J  '®'  -ome  maraet  reverses.  , 


Two  years  ago  a  Chattanooga  con-i 


of  legislation.  V”"' 

cd  to  close  do 

As  wc  have  declared  from  the  outset,  the  proposal  '  bolidays,  when 
was  not  only  unbusinesslike  but  must  autocratic  in  its  |  on  Saturday  an 
character,  coming  from  a  professedly  democratic  or-'niining  factor 
ganization  and  being  made  in  Canada  and  not  In  Ru;;,  j 'mdoutitcdly  ')i 
sia.  Talking  <rf  Russia,  fhcre  has  been  denunciation  I 


contractor  went  downl 
to  a  iKigro  pool  room  on  East  Ninth 
Street,  and  inquired  of  a  player:, 
"Sam.  do  you  want  make  $5  a  clay, ; 
digging  a  ditch?"  ' 

"Where  is  it?"  Sam  asked.  ■ 

"Oh.  out  across  the  river  I”  ! 


witn  wnicn  ne  oecame  connected  in  latcr  lire,  une  oi  ,  ,  there  was  every  iiKiicaiion  that  tiiercM^"' 

and  iinsta tesman tike  proposed  in  .i  Canadian  Parlia— ,  .  ,  i  '  larcro  ompoi’tinn  of  the  c'ommnv  sl  Pooi  room,  eiiner, 

the  met  important  of  .h.,o  .ndtmtrl.,  waa  tbr  cana.ii.in  j  wa.t  .oms  rejonp^  m  o  -,  - 

ConsolldaM  Rubber  Companr.  LlmlW.  Ol  Ibla  con-  ,ve  i.a.o  derl.tred  thet  Iho  Privy  Coundl  »oula  I  !“,dy  am  r  lb,  boli.m  |  tbrovvu  lu  Iree.  Au  eccentric  ru 

cern,  Mr  Rleder  finally  became  president,  rising  to  that  .lig^now  such  proposal.s.  It  will  probably  nut  now  ho  j  Dn  account  of  tlie  small  amount  of  “  ,  eresiglit  alwajs  s 


office  while  still  midw'ay  in  his  thirties.  necessary  to  go  to  higher  courts  hut  if  the  contrary  , 

While  occupying  that  office,  developments  took  place  ^  of  the  firni.« 

which  culminated  In  the  assumption  by  Mr.  Riedcr  of  the  answer  niu.st  he.  Nevertheless  the  country  is  feeling  |  £  su.  drn  msh  S 
an  ambitious  and  difficult  industrial  and  financial  Mrong-arm  lliototclv  7 

undertaking.  Negotiations  had  for  some  lime  been  p^posals  of  this  character  which  arc  being  made  at  I  boon  Id  off  c  lev.'  moiith.s  nrevious. 
unlcr  way  for  the  purchase  of  control  of  the  Ames- 1  apparent  complacency  with  which  these  '  Z"':  T?- 

Holden-McCready  by  the  Kuhber  Company.  Th-'se  m-  Pr,,.nnn,nnf  n  p..r,n  i/- n.,  !  hf  Gained  in.  I  his  all  took  time  and 

'  VinAriturr  finibiiur  fniirur.  rhyniicriu  vTp  w  ir>ri  or  '  ^  cousKlerei  hj  lailiamciit.  ft  woiild  Ijo  Well  M,  the  jt  gn  tbp  iiiore  necessarv  for 


biusiness  tha’  had  licen  done,  most  During  the  war  trading  on  the  New 


An  eccentric  customer  having  poor 
eyesiglit  always  sits  in  the  front  row] 
of  chairs.  His  hrok-i 


of  the  firms  liad  cut  down'  Umii  '(irk  market  readied  the  e-vceedingly  I’O'SI’riO.V  IS  ers'  quotation  board 


.staffs  to  verj  small  proportions  and  lioavy  volume  of  J,-  E>LK1111I>G  is  divided  into  rail- 

the  sudilcn  rusli  made  it  necessarv  toi  •’•t'tkl.OOO-  000,000  shares  m  a  loads,  steels,  oils, 

immediately  call  hack  nieii  who  had  i:>HAi{F  D.'iYS  single  five-hour  ses-  etc.,  with  comfortable  blank  sp.aces 
been  lei  off  a  lew'  moiith.s  previous.  sion.  Since  then  thej  between  each  section.  These  blank 

In  other  instances,  new  men  had  to  number  of  scruritirs  li.sicd  on  the  j  spaces  being  easy  to  distingiiLsh,  the 
be  trained  in.  riiis  all  took  time  and  board  has  been  ronsideraldy  in- j  eccentric  customer  favor.s  stocks  list- 
made  it  all  the  more  necessarv  for  '  reased.  Bucket  slioiis  by  tlie  score  '  cd  iu  first  adjacent  columns. 


negotiations  having  finally  fallen  through,  Mr.  I  ..epre.senlative.s  of  the  people  would  think  loss  of  party  I  the  audit^g  departments  to ‘have  a  1-are  dropped  l.y  the  wayside  while  |  On  March  3o  ho  went  home  with 


resigned  the  presidency  of  the  Rubber  Company  to  amiiations  and  more  of  the  basis  of  justice  and  freedom  '  fair  chance  to  co-operate  with  the  business  went  to  Slock  Ex-,  Studebaker  on  his  mind  at  lOii.i. 

assume  a  like  office  in  the  Ames-Holden-McCrcady.  In  „  ,  legislation  rests  !  new  help.  <  hange  houses.  There  is  n  possil.ili-  Next  niorning  tlie  ho.srd  men  .swiicu- 

thls  company  he  purchased  a  large  interest  amounting  |  '  ^  ^  ,y  that  the  war  volume  will  he  equal- 1  ed  the  positions  of  mis  and  motors. 

,  .  ,  J  1  J  .  i,  „  -  '  4  4  1  I  nvc  led  when  rrspon.se  is  made  to  the  fits- '  the  customer  came  in  enthusiastic 

virtually  to  control  and  proceeded  to  build  up  an  all-  r  _ _  I  '  ‘  tribution  by  the  New  York  .Stock ;  over  reported  7  point  ri.se  in  Stude- 


Canadian  group  of  footwear  industries.  HoiISe  of  CommonS  Oil  Daylight  j  f,  [ixchangc  to  all  hanks  and  trust'  liaker.  In  his  pet  column  1191,^  was 

The  company  AvaB  not  at  that  time  in  the  fitron^rcst  Savill^S.  i  nnivori^al  n'.ur«*l  in  local  I'inanrijH  cDinruuiics  of  JOO.OOO  liooklctr  (on-j  I'halkrd  up.  Unn'ioflly.  he  point^fi  to 

position,  financially  or  industrially.  The  boot  and  shoe  'Fhe  propo.sal  of  the  EiberaiyMcmhor  for  .Missisquoi  <'oiiimer(  ud  circles  over  tlie  loss  mining  the  names  of  its  members,  as  j  the  column  and  told  the  operator  to 

oaly  or  Can...  „  Aioarloa  „.0  wOlC,  w..,  l.ioiiaO,  „.roro  Ihc  llou,.  „.o  wooK.  l",,;!;”;.':;  S,;”  :  S  a,  S 

passing  thioui^h  a  period  of  stress  but  Mr,  llicner  was  accoided  a  fittiiii;  reception.  I  hat  i.s  to  say,  it  '1\  j|  Uiedrr,  ['resident  and  JVLtii-  is  possible  wiilioiit  a  bucketshop.  even  j  The  following  '1  tiesday  he  rushed 
believed  that  the  company  had  au  enormous  and  sue-  was  the  subject  of  much  jocularity  and  little  serious  |  a^inj;  Director  of  the  Ames  tloldenjiu  time  of  peace.  !  in  with  hi.s  coufirnuition  advice  ready 


ft  is  not  often  that  there  is  sucli  Excliangc  to  all  tianks  and  trust'  liakcr.  In  his  pet  column  1191,^  was 
imivcrsal  re.m'cl  in  local  financial  conirianies  of  100.000  booklets  (on-|  chalked  up.  Hurriedly,  he  pointed  to 


'Fhe  propo.sal  of  the  EiberaiyMemhor  for  .’Missisquoi  !  eommereial  circles  over  tlie  loss  laining  the  names  of  its  members,  as  j  the  column  and  told  the  operator  to 

I  _ _  *i,„  ir  ,  „  1  .1  '  .  ’  an  inilii.stnal  operator  ns  prove'!  11  stop  in  its  crusade  acainst  bucket- I  sell.  ’Tiie  operator  sold  .Mexican 

which  wa.s  biought  before  the  Hou.se  during  the  week,  b,,  j,, untimely  end  sliop.i.  Three  million  shares  a  day  I  Bete  at  120. 


cessful  future  ahead  of  It  and  he  threw  himself  enthu-  debate. 


I  .Met 'ready  organizations. 

I  Mr.  Rieder  had  staked  lii.s  whole 


siastically  Into  the  work  of  placing  it  in  the  position  he  Daylight  Saving  in  itself  is  a  subject  for  serious  de- ' .  uiem  i  n  ui  hiaKiu  m.s  wnuu.  cm  a  ^riain  m.y  m  .iin..,  ica. 

u.  •.  1.  . .  T>  1-  .  .V  .  V  .  1.  ■  ,  .  .  !  fortune,  as  well  ns  all  of  liis  energy!  there  entered  the  Seamens  Bank  for  positions.  .Mexican  Roto  was  121 

thought  It  should  occupy.  Believing  that  best  resnlfs  liate.  Merc  It  introduced  into  the  House  on  its  merits  1  an,)  experience,  on  the  building  up'  Savings,  in  New  Yor! 

could  be  achieved  through  identifying  the  company  with  as  a  measure,  it  would  doubtless  have  lirought  most  of  a  i^inadian  ('iiteipri.sc-  During  the  A  XES  f  FOG  a  foreigner,  a  Belgiar 
fhc:manufactiirn  of  rubber  foot  wear,  he  formed  subsid-  hiemhers  to  Ihelr  feet  in  an  effort  to  put  forward  few  yeai>  comlil imis  had  broken  w  ho  deposited  .A 

— iaFies  for  the  jnanufacturo  of  these  as  well  as  felt  and  argument:!,  for  anil  against  general  adoption.  But  when  againsi  Ibin  in  every  way  and  oertaiii  periods  thereafter. this  deposi 

I.V.  u  , -J  •  .  1  1  •  .u  f  i-  1  1  ■.  .  ,  ,  .  his  fro  nils  knew  iliat  it  wa.s  the  lor  lirougiit  liis  pas.shool:  back  to  tii 

rubber  shoes  and  rubber  products.  introduced  in  the  form  of  prohibitory  legislation,  the  :  p, „„„„„„  g,n„„„,  „r  work,  as  well  bank  to  have  enlered  thereon  the  in 

Unfortunately,  instead  of  improving,  fhe  industiy  of  situation  is  otherwise.  I  ns  the  worry,  that  affected  hi.s  gen-  terest  due.  At  first  his  vi.siis  wer 

flanada  and  fhe  world  was  on  the  down  grade.  The  Sir  Henry  Drayton  was  quite  right  in  his  oontrnlioii  ^  oral  health -in  a  inauner  which  infrequent,  sometimes  several  year 
year  1921  brought  witji  it  disaster  for  many  of  fhe  that  it  Avas  not  for  Parliament  to  dictate  to  the  Prov- 1  iibowcd  his  sickness  to  make  >iuch  intervening.  Siib.scquf  ntly.  how 


-  -  --  :  to  raise  the  roof.  Oils  and  motors 

On  a  certain  day  in  July,  18.55.  Iliad  been  rejilaced  in  Ihcir  original 


anil  experience,  on  the  building  up'  Savings,  in  New  York, land  Studeliakcr  119.  so  he  took  ll'.s 

of  a  i^inadiaii  ciiterpri.sc-  Iniriiig  the  A  XFST  FOG  a  foreigner,  a  Belgian,  i  points  on  Studcbalier,  dropped  4 
jiasl  few  yeai>  condil imis  had  broken  w  ho  deposited  $45.  .At|  imints  on  Mexican  F’ete  and  hoiichl  a 

righi  again.sl  Ibin  in  every  way  and  oertain  periods  thereafter. this  deposi-j  new  pair  of  glasses, 
his  fro  nils  knew  iliat  it  was  the  tor  brougiit  Ids  pas.sliool:  liack  to  tiivj  — -  I 


enormous  amount  of  work,  as  well  bank  to  have  enlered  thereon  the  in-  One  of  Wall  Strerl's  finaiiciris  is 
ns  the  worry,  that  affected  hi.s  gen-  terest  due.  At  first  liis  visits  were  well  known  for  liis  ah.senl-minded- 
cral  health -in  a  inauner  which  infrequent,  sometimes  several  years  ness.  On  a  train  re- 

allowed  his  sickness  to  make  >iuch  intervening.  Siib.scquf ntly.  how-  'vR.Sl.N  T-  cently.whcn  the  cm-' 


larger  concerns  of  the  country.  The  hoot  and  shoe  inccs  what  they  should  do. 


rajiid  luo.aress.  He  was  a  i 'anadian !  ever,  he  paid  re.gular  annual  visits,  j  .MI\DF!»  ESS  ductor  approached.,. 


.....  ^  ."“  ‘i  ”,  'ZZ  llmywhntned  to  do  lliingswluch  are:  nut  he  never  made  an  additional  Uo-  he  began  a  diligent, 

trade  was  particularly  bad  and  the  Ames  Holden  inter-  We  will  follow  the  argument  further  and  state  that  'specially  good  for  a  young  couiUryi  pusit  and  he  never  withdrew  any-  .search  of  his  poekets  for  a  ticker 
ests  suffered  along  with  many  others.  It  is  not  for  fhe  Provinces  to  dictate  to  the  Municipal- '  like  Uannda.  that  is,  luiilding  u])  ofl  ih.ing.  After  the  original  entry  the  but  found  lie  liad  none.  Greatly  eni- 

As  ]icad  of  these  concerns,  Mr.  Rieder  had  a  part-  itie.s  what  they  should  do.  And  then,  to  bring  the  ‘’‘"-Canadian  organizations  tliaf  mu.st  j  passbook  showed  only  the  i  iistoinary  harrassed,  he  continued  the  srare’h 

icularly  heavy  burden  to  carry  and  there  can  be  little  argument  to  its  application,  it  is  not  for  the  Municipal-  their  part  iu  the  exiiansioii  of  red  ink  not;itions  of  interest.  for  sonic  money  but  found  he  had  no 

ihoronHH.  mu,  <■  tantnr  f  4  1'  t  4  *  •  J-  i  i  i  ^  ' hc  rounti'y.  It  w US  especially  uii-  Eaflv  this  year  the  dcqiosilor  died  money  cither.  Meantime  the  conduc- 

doubt  that  the  anxiety  connected  therewith  was  a  factor  itics  to  dictate  to  individuals  what  they  should  do,  -  nor  fortunate  that  he  should  have  been!  and  hi;  executors  closed  the  account,  tor  had  recognized  him  as  a  director 
in  the  illness  to  which  he  succumbed.  is  it  for  any  individual  to  dictate  to  any  other  individual  i  taken  off  at  such  au  early  age.  just  q',,  the  original  $45  had  liccii  added  of  the  road,  and  said:  "Don’t  l>other 

As  a  man  of  integrity,  he  commanded  the  respect  of  what  he  should  do.  I  when  conditions  seemed  to  lie  chang-  interest  amoitnling  to  $1.'  17.  making  about  it.  .Mr.  So-and-So.  I  guess  the 

all  who  came  in  contact  with  him.  He  was  at  once  if  some  of  our  legislators  at  Ottawa  would  only  "ive  ’*’®  *’®H®^'  *'’  <!ci’*'‘>''‘Bcnts  ^  total  credit  balance  of  $1.iiG2.  rotid  can  afford  to  take  a  chance  on 

enterprising  and  hardworking  and  ho  fa^d  difficulties  a  little  logical  thought  to  their  proposed  measures  tLre  !  a:  .  of ^^imimmd:’  .m^Srn^hairdo-  ■  I  know  that."  replied  the  ft- 

with  a  determination  to  oveicomc  them  ivhich  would  no  would  bo  less  lime  niusted  in  the  House  and  more  lime  ;  m’  \j)  oj:  j  xi  |'[;|>  si‘  VTi-iS  I  posits  covorin;x  a  lonucr  period. wlierr  nancirr.  "'I’ho  wor<^i  of  it  is,  I  don't 

doubt  have  brought  a  merited  success.  His  untimely  for  the  consideration  of  constructive  legislation.  A  few  |  HI  HHFR.  .‘lie  !T.sulfing  interest  v.as  huger,  ihii;  know  where  Um  going.” 

death  is  regretted  by  the  entire  business  community.  moments’  serious  thought  will  surely  convince  any  man;  cimrios  B  Soger  president  tmd  i  _ ^ _ 

-  that  he  has  a  perfect  right  to  set  his  watch  to  any  hour  I  chairmaii  of  the'^hoard  of  directors  '  - - - - - 

New  Loan  Should  Be  Sold  in  Canada.  pleases  ami  to  operate  his  business  liy  his  self-  of  the  ijiiiled  Slates  Riiblicr  <  or-  ^  J  >  T 

Tte  „n.c  ma,-  lor  iho  oii.Hna  ol .  „.»•  <"»'•  i;”*,',”'  riSoSl,'”  '“r.oiS:  ,  Featiu’es  ID  I  oduy  s  Issue 

Canadian  Government  Loan-  A  preliminary  announce- 1  foice  which  may  properly  he  ,|,j,i>  years,  heiorc  lie  eiitcrod  _ _ _ _  , 


'The  time  is.  drawing  near  for  the  offering  of  a  new 


Canadian  Government  Loan-  A  preliminary  announce-!*'*  foice  which  may  properly  he  jears,  heiorc  lie  eiitcrod 

met  may  be  looked  for  before  this  time  next  month  and  '  "P"‘*®‘‘  *"  ®‘>»'i»c®  "‘at  he  had  better  march  in  the  nild.er  business.  Uimn  the  death 
the  offering  is  likely  to  be  made  in  May  or  at  the  latest  j  ‘■®’‘'*  '**’  ‘''®  •^onnnmuty.  But  if  ho  cau  ,  of  the  late  Col  Colt  last  year  Pre- , 

.  ..  ..  - -  conviuee  his  neighbors  that  ther.v  arc  sufficient  .I, Iv.nnt. 


in  fhe  month  of  Tune  |  conviucc  hls  neighbors  that  there  are  sufficient  advant-  ®  ‘®’''’, 

in  the  montn  oi  .nine.  i  ...  .  ...  ...  .  .hoard  ot  directors  in  adliiion  to  his 

From  present  appearances  it  will  not  bo  of  the  pro-  ; s.'stera  of  time,  then  his  way  becomes  p„f;i|jon  as  prcivident  of  tlie  eomiiniiy.  , 
portions  thought  possible  a  few  months  ago.  Instead  of  i  ®‘'®‘®''  -  f"*'  neighbors  also  have  a  perfect  right  to  i  His  ii.diey  has  been  eharaeteri/.rd  by  ] 
$300,000,000  or '$400,000,000,  it  may  not  exceed  half  that  ,  "''®'-  *"®"-  "'®*®*'®®  themselves.  Othenvise,  there  :  greater  and  J®:**';®. ' 

are  no  rights  in  this  world  at  all  and  there  becomes  no  "’®"‘ I"  <;®kholders  on  m., tie  scon-  , 
amount.  i  ,  .  ,  ,  .  .  iieeted  with  fhe  company  and  liis  cx- 

In  financial  quarters,  the  feeling  is  strongly  in  favor  short  of  for®®  vvhy  a  member  proposin.g  a  J’c-  jpn^tive  statement  explaining  to 

of  an  all-Canadian  loan  and  it  is  thought  that  Canada  1  Prohibitive  measure  in  tlie  House  should  sliareliolders  tlie  deiieasc  of  SD.-. 

can  absorb  a  loan  of  the  dimensions  mentioned.  j  /’®  overpowen-d  and  hcheado.l.  WHCono  in  ^ 

Had  the  loan  reached  the  greater  sum  spoken  of  .some  I  "T*"®  "’e  may  not  he  able  to  reduce  al!  lelatioiiships  ;  of  inauagcmcnt.  j 

mouths  ago,  there  is  little  likelihood  that,  iu  view  of  the  j  *'*  **^®  *®®*  individual  rights,  we  must  go  as  far  in  j  «  •  »  •  j 

altered  financial  conditions,  the  Dominion  would  have  |  diicclion  as  imssilile  if  we  are  to  occupy  safe  (iF’TTI.NG  B.\(’K  TO  liF.SlMvSS. 
been  able  to  take  it  all.  Aside  from  these  altered  ;  Barliament  departed  from  this  in  appointing  i  Soulliern  resorts,  the  playground 

financial  conditions,  it  must  not  he  forgotten  that  tlic  ;  of  (  onimeice.  The  cost  to  the  country  vva.s  ,  ol  fhe  woaltliy,  are  gradually  I'oing 

financial  institutions  which  would  undertake  the  placing  j  <'o>'«®i>  "oally  decided  the  ;  rt®-;®®'®''  ' 

of  the  issue  arc  no  longer  able  to  bring  to  their  support  ''‘®*  f"’®®-  f  farmers  of  the  west  insisted  !  lmrn'''onjoyin7:V^few‘^  week.r  or 

the  win-the-war  and  other  patriotic  arguments  which  ***®  “t  M  heat  Board  vv.th  autocratic  |  uiontlis  of  rec  real  ion  at  tlie  winter- 

sold  the  larger  Victory  Loan  Issues  of  wartime  fame.  Powers,  and  this  Is  declared  ultra  vires.  Had  Parlia-  'places  iu  vviirnicr  clinics  are  vet'ini-  • 
The  argument  upon  this  occasion  must  be  the  straight  j  ™®“*  *‘'®  P'-oPosal  to  prohibit  the  adoption  of ,  ,  .'‘Yr  i 

fiusiness  argument  of  yield  and  qualify  of  security.  The  !  having,  the  act  would  as  certainly  be  1""’“  Heaeh.  .Miami,  Uuha.  Aiken.  V.( ’..  and 

latter  point  will  probably  be  admitted  without  anyj'  "®®’  ■  oilier  poimlar  l  esort.!!.  Dv%  iglit  .Mor- 

forced  argument  on  the  part  of  the  salesman.,  "J'oposals  of  this  nature  are  a  direct  attack  upon  low.  ol  .1.  P.  Morgan  ^7  Co.  retiirmd 
The  former  can  be  made  by  the  Finance  Minister  to  |  liberty  which  wc  all  hold  so  dear  and,  as  such,  "  I  f 

fit  the  situation.  ; '''®’*  ‘'ourts  with  a  better  understanding  :  Whitney,  another  .Mor- I 

The  general  feeling  is  (hat  the  rate  of  interest  on  the  '  ®f  *^®  subject  are  available  tor  our  protection.  Other- j  gan  partner.  Edward  R.  Stetiiniiir 
new'  offering  will  he  5  p.c.  AVhether  the  bonds  will  ;  "’■s®  "®  "ould  soon  be  reduced  to  the  level  of  serfs  by  |  is  also  home  fiom  a  trip  tioiiah  ihe  ' 
be  sold  at  par  or  not  will  determine  what  the  invest- ;  misdirected  efforts  of  this  naturo  put  \  ''®®*  Indies  .ind  the  ^an..l  zom .  . 

ment  return  will  be.  j  forward  by  those  who  believe  it  is  only  necessary  to:  ..4  4^,-v.  ..  ,1 ..  4..T-,,  I 


•'$400,000,000,  it  may  not  exceed  half  that  ,  "''®''  *"®"’  "'itches  to  suit  themselves.  Othenvise,  there  :  greater  and 

are  no  rights  in  this  world  at  all  and  there  becomes  no  ment  oi  slockholdeis  on  m.ittei..  on 
!  .  1  4  f  »  1,  .  1  Iieeted  with  fhe  company  ami  his  cx- 


GFTTI.NG  BAUK  TO  IIFSIM  SS. 

Soulliern  resorts,  the  playground 


ment  return  will  be. 


The  "Financial  Times”  has  favored  an  all-Canadian  ^  measure  adopted  by  Parliament  iu  order  to  i  _  ^ 

5  p.c.  loan  from  the  start  and  will  welcome  an  announ-  make  it  right  and  beneficial.  j  iertl'day'7^vvpek^7’*o**^Fricn‘l^ 

cement  in  line  with  these  expectations.  _  ■  *  j  lu.s  ai'tivitic.s  are  increasing.  He 

Canada  has  been  increasing  her  indebtedness  to  the  ’^^®  ®‘®^  result  of  the  application  of  the  income  tax  is.  w-as  on  the  street  twice  the  dav 

United  States  altogether  too  rapidly  during  tho  past  '®  *‘®  H’®  si'hject  of  questions  to  he  placed  before'  after  his  anniversary:  once  walking 

vear  or  two  and  it  is  time  to  call  a  halt  and  consider  *1*®  Govcruiuent  by  J,.  H.  .Martell,  Liberal  member  "•’“'•‘Iv  ‘iP  street  looking  15 

rnu  44-  «•  4U  •  Hants  NS  years  younger  than  his  years,  ami 

where  this  is  leading  us.  The  getting  of  the  money  is  »mnis,  American  Telephone  & 

one  thing  and  the  paying  of  interest  is  another.  The  Martell  ha.s  given  notice  that  he  will  ask  for  a  rple.grapli  annua!  meeting.  Ho  ai- 

dlscount  on  our  money  in  New  Y’’ork  has  largely  disap- 1  ®®t“r“  showing  the  amount  of  income  tax  collected  ir  rived  vvlicn  the  meeting  was  in  ses- 
peared  during  the  past  few'  months  hut  this  is  to  a  l'J-’d--l  and  flic  total  amount  expended  in  the  collection  f’ion  ami  took  his  pl.ace  .,’nmi.g  the 
considerable  extent  a  false  assurance  of  improvement,  "‘et’eol,  includiii,g  all  salaries  and  otlicr  costs.  He  will 

We  have  evened  up  our  balance  not  by  discharging  our  how  many  persons  were  employed  in  connee-  staying  until  the  end.  Ee 

obligations  in  New  York,  but  by  borrowing  the  money  "on  "’"h  assessments  and  collections  of  income  tax.  i.<  one  of  the  largest  imiiv  iiiual  IvMd- 
from  New  York  to  pay  New  York.  As  yet  we  have  had  no  information  on  the  subject  of  e:-3  of  American  Telephone  .'f  Tcle-j 


MR.  BVKFR. 


cement  in  line  'with  these  expectations. 

Canada  has  been  increasing  her  indebtedness  to  the 


Instead  of  discharging  our  obligations,  we  have  sim-  expense  involved  iu  tho  administration  of  this  Uc- ■  "®“Ph  shaves.  ^  ^  , 

ply  deferred  them.  C.’urrent  obligations  having  thus  Partment  and  the  collection  of  the  tax.  so  that  wo  are  of^"fhe"*lKink**^with  7"^  fY^iend ~  71 
been  cancelled,  our  exchange  has  moved  up.  When  we  not  in  a  positiou  to  say  w  hat  Ihe  net  results  are.  That  the  ^s  he  passed  the  loan  clerk 
come  to  pay  our  ever-increasing  interest  to  New  York.  ®*penses  arc  high  we  liave  every  reason  to  believe.  We  he  asked  what  money  rates  were, 
exchange  will  again  move  down.  When  we  pay  prln-  soon  have  definite  informatio.i  on  the  subject  and  “Seven  per  cent.,  Mr.  Baker,”  was 

cipal.  it  will  go  still  lower,  unless  in  the  meantime  we  «'>"  '>e  ‘u  a  better  ixisltion  to  judge  of  the  efficacy  o;  at‘'8’7c^'th'i7m77n‘^^”^‘'G7d7 


have  in  other  ways  rehabilitated  our  position. 


Mr.  Baker  with  a  twinkling  smile. 
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Wc  recommend  pur¬ 
chases  at  present  prices 

of : 

Whalen  Pulp  &  Paper 
Preferred. 

Ciihan-(  anadian  Sugar 
ITiferred. 

Mettagami  Pulp  Prefer- 
red. 

Canadian  Woollens  Pre¬ 
ferred  and  Common. 

Goodyear  Tire  Prefer¬ 
red. 

Ask  us  for  information. 

BUFOUli,  WHITE  S  CO., 
LIMITED 

1.36  St.  .Tames  St.  Montreal  j 

6  Jordan  St.,  Toronto  ' 


iiui»inen»  founded  I79S 

amWaT bank 

NOTE  COMPANY 

Unrorporated  by  Act  of  th« 
Larliament  o!  Canada; 

BANK  NOTES 

MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CEKTIFICAIUS 
I)RAFr.S,  FTC. 

Head  Office  and  Works; 
OTTAWA. 

Fireproof  Buildings 

Branches: 

Montreal  --224  St.  James  Street 
Toronto  ••  1101  Royal  Bank  Building 


How  to  Judge  1 

Investments  j 

Only  by  aid  of  experi-  I 
cncc  can  a  trustworthy  t 
analysis  be  made  of  the  I 
tempting  investment  op-  J 
portunitics  offering  to-  I 
day.  r 

We  offer  prospective  in-  |L 
vestors  the  siicccssfu!  ex-  jl 
pcrienccof20years.  Our  j 
service  to  investors  is  per-  I 
sonal.  Consult  us  conti-  r 
dcntially.  L 

Write  us  if  you  cannot  1 
conveniently  call  in  per-  j 
son*  24  T 

F,  H.  Deacon  &  Co, 

Members  of  Toronto  Stock  Exchange  iJ 

IlSrVESTMENTS  .  I 

75  BAY  STREET.  TORONTO  fl 
Phone  Main  6733  ■ 

I  P-  H.  Deacon  J.  C.  Fraser  H 

R.  C.  Dlngman  (j 


Canada  Permanent 
Mortgage  Corporation 

Established  1855 

ACCUMULATIVE 

BONDS 

We  arc  greatly  pleased 
with  the  appreciation  of 
these  Bonds,  which  w'c  only 
recently  introduced,  sho'wn 
by  the  investing  public. 
They  offer  many  advan¬ 
tages,  which  we  shall  he 
glad  to  explain  to  anyone 
interested  They  arc  is¬ 
sued  in  sums  of  $100.  and 
upwards  and  bear  interest 
at  Five  and  One-half  per 
cent,  per  annum,  com¬ 
pounded  half  yearly. 

14-18  Toronto  Street, 
TORONTO. 

Taid'iip  ^  nusenrs' 

r\ce*d  5I1,Of>O.OW. 


First  Mortgage 
Bonds 

iWith  a.  bonus  in  common 
I  stock. 


Such  an  investment  appnrtnn- 
ity  ■will  be  offered  by  ns  short¬ 
ly  redeemahle  and  convertible 
sinking  fntid  first  mortgage 
gold  bonds.  The  debentures 
are  first  Hen  un  land,  miHs, 
maebireries,  patents  of  a  large 
corporation  l>eing  organized 
in  Monti'cal,  the  direction  of 
which  is  composed  of  men  of 
outstanding  prominence  in  the 
various  spheres  of  basinesa 
and  finance. 

The  debentures  will  carry  a 
snbstantial  boans  in  common 
stock. 

Write  for  particolnn. 


iCrdit  (^da  Limitee 

’  145  St.  James  St.,  -  Montreal 


F&saoctal  Ttorss  armnitnc  ismc 
at  X33.  Crals:  Waatt. 

WvttCiMttl  br  Tlxs  KootTwai.  Flnansmll 
’Clmas.  P4E)feDi£j6ll)Kp  Ljinm- 

•dk.  XanlaraitS..  mint— aa  ahMmBK;. 
CaTld  BuraatO^ 
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NEW  BOND  ISSUE 
BY  SMELTERS  CO 


The  Pioneer  Appraisal  Organization  of  Canada 

■s±«toll«Heicl  iSOB  , 

More  than  85'f^  of  the  detailed  expert  Appraisals  made  dur* 
ind  the  past  fifteen  years  of  tJanadian  manufacturing  and 
other  properties  throughout  the  <x>untry  have  been  carried  out 
by  us.  aggregating  some  4,500  pmperties, 

CorresDondance  Invited 

Head  Office  -  364  University  St.  -  Montreal 

T  >RONTO  NEW  YORK 

Royal  jtank  Buildlnl  '  Equitable  BuUdint 


the  administration  of 
your  Will  only  to  those 
experienced  in  such 
matters. 

Administration  of  Es¬ 
tates  is  tjiis  Company’s 
1  usiness,  and  its  officers 
are  especially  trained 
for  all  duties  involved 
and  will  be  glad  to  dis¬ 
cuss  this  subject  with 
you . 

Appoint  this  Company 
to  act  either  as  your 
sole  Executor  or  jointly 
with  }our  friends. 


.T.  N.  Cabana.  President  and  Gen-  President  C.  B.  J.Jcr-'arlane  .and 
eral  Manager  of  the  Provinci.al  In-  other  leading  officials  of  the  com- 
demnlty  Company,  is  also  a  director  pany,  have  been  at  work  on  the  de- 
of  La  ^uvegarde  Life  Insurance,  and  velopment  of  such  a  plan  for  some 
_ _ _ past,  and  the  arrangements  that 

i  is  believed,  serve  ns  the  first  of 
l[98i  I  undertakings  the  conip.my 


The  local  Street  heard  with  a  great 
deal  of  regret  of  the  unfortunate  ac¬ 
cident  to  Charles  F.  Ratchelder,  vice- 
president  of  the  United  Financial 
Corporation.  Limited,  durin.g  the 
storm  which  occurred  in  .Montreal 
early  in  the  week.  Mr.  Batchelder 
was  struck  by  a  falling  pole  on 
Sherbrooke  street  and  suffered  a 
broken  collarbone,  as  well  as  other 
injuries.  He  is  well  on  the  way  to 
recovery,  but  it  will  be  some  days 
before  he  will  be  able  to  attend  to 
business  again. 


Companj  to  Wipe  Off  Floating  Debt 
and  Provide  For  Conoentmtioii 
I  Etiiiipmeiit — Resumption  of 

Dividend  Forecasted. 

At  the  annual  meeting  of  Consoli¬ 
dated  Mining  and  Smelting  Co. 
with  President  J.  H.  AVarren  in  the 
chair,  the  financial  report  for  the 
year  l!»2l  was  presented  and  adopt¬ 
ed.  The  shareholders  presenif  deemed 
the  results  most  satisfactory  in  view 
of  the  depressing  conditions  of  the 
past  year. 

The  directors  were  re-elected  and 
the  name  of  S.  G.  Blaylock  was  add¬ 
ed  filling  the  v^acancy  occasioned  by 
the  death  of  Geo.  Pumner. 

In  his  address,  after  reviewing  the 
situation,  more  e.specially  with  re¬ 
spect  to  the  new  financing.  Presi¬ 
dent  M'arren  indicated  that  It  would 
be  the  policy  of  the  directors  to  place 
the  stock  on  a  dividend  basis  fbr  the 
second  half  of  this  year.  His  ad¬ 
dress  was  as  follows: 

“During  the  first  quarter  of  1922 
production  has  been  maintained, 
costs  reduced  and  efficiency  Increas¬ 
ed. 

"Sales  ’,ave  been  sufficient  to  ab¬ 
sorb  the  entire  output.  The  fund¬ 
ing  of  the  present  flo.iting  debt  re¬ 
presenting  past  capital  expenditures  j 
and  betterment  is  now  being  consid- 1 
ered  by  your  directors.  Considera¬ 
tion  is  also  being  given  to  the  desir- 
.abllity  of  constructing  now  either  an 
extension  of  the  present  concentrat¬ 
ing  mill  at  the  smelter  to  treat  mill¬ 
ing  orders  from  the  Rossland  Mines' 
or  a  mill  at  the  mines  to  treat  the| 
Sullivan  ores.  In  the  latter  event 
the  present  mill  at  the  smelter  wIlL 
treat  Rossland  milling  ore.  ! 

X’ew  Bond  Issue. 

“It  is  proposed  to  create  a  new  I 
issue  of  bonds  repajTiblc  in  2o  years 
witli  interest  at  7  per  cent,  half 
yearly,  the  usual  sinking  fund  to  be 
provided  for.  The  amount  of  this  is¬ 
sue  will  be  sufficient  to  retire  the, 
present  issue  (most  of  which  is  hold 
by  interests  who.' will  probably  be 
willin.g  to  exchange)  for  the  cost  of 
the  concentrating  mill  referred  to.  ' 

"Your  directors  are  assured  that  i 


King  Edward  Hotel  of  Toronto  Handled  Largest 
Volume  of  Business  in  Ifistory 

£arning&  Show  Increase  Over  1920,  Dividend  of  10% 
Maintained  on  Common  Shares.  Outlook 
Bright  for  1922 


The  appointment  has  been  an¬ 
nounced  of  Turner  H.  Skaith  as  a 
partner  in  the  well-known  Toronto 
bond  and  investment  house  of  Mc- 
Donagh,  Somers  &  Co. 

Mr.  Skaith  is  already  very  well 
known  in  Canadian  bond 'circles,  as 
he  has  been  with  the  Dominion  Se¬ 
curities  Corporation  for  over  twelve 
years.  Practically  his  entire  time 
was  spent  at  the  head  office  in  Tor¬ 
onto  and  he  was  in  this  way  brought 


Montreal  Trust 
Company 

11  PLACE  D  ARMES  SQUARE  ; 

MONTREAL 

(Kir  Hcibrrt  3.  Holt  -  -  Prf.^tdent  %  | 

A  J  Brown.K  C.  -  -  Vi<e-Pre}A 

F.  G.  DonaUson  -  •  Gen,  Menage*  I  j 


study  of  jn.uranc.  nialteia  iiud  has  .  a. 

both  lectured  on  and  written  several  Yii 

articles  dealing  with  the  develop-  I  r  vieUlRT  i-VK 

ment  of  the  Insurance  business.  - 

'  ”  New  Brunsw  ick  Telephone  t  ompany, 

Norman  W.  Tovcll  has  been  elect- j  the  Maritime  Telephone  I'onipany, 
ed  to  membership  in  the  Toronto 'and  the  Northern  Electric  t  ompany. 
Stock  Exchange,  consequent  upon  the  '  •Mi’-  -McFarlane  is  a  Montrealer,  who 
transfer  of  the  seat  formerly  held  by  i  has  climbed  steadily  tliroiij-h  \aii- 
Brent,  Toveli  and  Company  to  the  |  ons  offtcr.s  to  the  presidenr\  of  the 
new  ftrm  of  Norman  Toveli  and  Com-  Bell  Telephone  Company.  He  join- 
pany,  which  Mr.  Toveli  lias  formed,  ed  the  company  at  its  inception  in 
Associated  in  partnership  with  Mr.  1880.  His  early  experience  was  in 
Toveli  will  be  Alexander  Longwell.  the  .Maritime  Provinces  and  he  came 

- - —  to  Montreal  on  his  appoininiciit  as 

The  policy  adopted  by  the  Bell  ,  General  Manager  in  1906.  , 

Telephone  (‘ompany  of  increasing  its,.  . . . 

shareholders  in  the  Canadian  field.  Alexander  T.  Paterson  has  been 
where  it  has  so  many  customers,  is  elected  a  member  of  the  .Montreal 
one  that  should  in  the  long  run  Stock  Exchange-  .Mr.  Patcrscu  has 
prove  of  decided  advantage  to  a  Can-  r  become  a  member  of  the  exchange 
adian  public  utility  issue.  I  firm  of  Alex.  Paterson  &  Company. 


A  Public  Utility 
Preferred  Stock 
to  Yield  9.33% 


The  Montreal  Water 

&  Power  Company 

Senes  about  1.3  of  tlip  City 
of  Montreal  with  water 

In  file  jiast  ten  years  the 
(ompany  has  put  into  the 
propert).  earnings  amounting 
to  about  foifr  Huics  the  entire 
oiitsianding  issue  and  has 
liquid  assets  in  cash  areoiiiits 
reeei(nlil(‘.  call  loans  and 
Victory  bonds,  after  dedurtiiig 
current  liabilities,  iienrly  equal 
to  the  outstniiding  preferred 
issue.  . 

The  i'ity  has  the  option  hy 
.\et  of  Proviueial  Legisiatiin*, 
fit  acquire  the  property  of  the 
i'omimny  at  a  price  to  be  do* 
termiiKMl  by  arbitration. 

Write jor  particulart. 


TlltNEK  11.  SKAllTI. 

closely  in  touch  with  the  growfli  of 
investment  busiue.ss.  Mr.  Skaith 
has  arranged  to  immediately  take 
over  hi.s  new  position  , 


al.so  many  opponents  among  authori¬ 
ties  In  the  grain  trade. 

As  to  tile  imperative  nee.1  of  re¬ 
duced  freight  rates  in  the  West  thnyc 
is  general  agreement.  All  partifv. 
have  pledged  themselves  to  work  td 
this  end.  One  instance  was  recently  j 
cited  where  soldier  settlers  residing' 
135  mile.s  from  Winnipeg  shipped 
i-ordw'ood  to  the  city  and  found  the 
freight  bill  to  be  higher  than  the 
purchase  price.  It  is  .argued  that 
frei.eht  rates  arc  now  the  harrier  to 
profitable  farming,  and  there  is  ad¬ 
mittedly  much  to  sustain  this  con¬ 
tention. 


which  will  enhance  the  agricultural 
revenue  of  the  pi'ovinrc.  liusiness 
men.  however,  are  divided  as  to  the 
expediency  of  such  schemes  as  are 
embodied  in  the  working  out  of  the 
rural  credit  sorieties.  It  is  bebl  tliat 
this  is  wrong  in  prineii)le,  mr-ofar 
as  privileged  competition  is  provid¬ 
ed  for  rin.anc!al  in.stitutions  in  w  liicli 
big  investincuts  have  been  made. 
Similarly,  the  provincial  saving.^ 
banka  arc  also  opposed  by  m-ny  fi- 
nacial  men,  althougU  nothing  in  the 
way  of  aggressive  opposi^iun  h.ts 
been  in  evidence.  The  proixiscd  re¬ 
establishment  of  the  wheat  board  has 


»n  I.**!  aiuT  L'nd  Mortcaffoi 

on  . 


Truax  &  Company 


BROAD  SWEEP  GETS 
IMPETUS  LOCAL  MARKET 


J)rrfurtien.s  from  Im-onie.. 
Dedurt  l?2u  Ineomc  Tax  paid  ir*3I 


Investment  Bankers 
17  $t.  Jehu  SI.  .Main 
3IonfreaI. 


Net  Available  for  Dividend: 
Dividends  paid  during  year 


(Continued  From  Page  One.) 

give,  in  the  vicinity  of  7  p.c-  Even 
good  government  and  municipal 
bonds  may  be  had  at  a  5  1-2  p.c.  rate 
and  better. 

yet  (he  Bank  of  England  last 
week  reduced  its  minimum  discount 
rate  to  1  p.c.  and  New  York  predicts 
an  early  reduction  in  the  Federal 
Reserve  rate. 

Temporary  Reaction  Demonstrated 
Sfrenglli. 

These  are  some  of  the  reasons 
alluded  to  in  conservative  quaitcrs 
as  justifying  expectations  for  a  more; 
or  Ic'ss  continuous  advance  in  the: 


[Surplus  for  year . 

'fiurplu.s  for  previous  year 


ONTARIO  MINES  PROVE  ! 
FEATURE  IN  LONDON! 


(Continued  From  Page  One.) 

Thf  authorized  capital  of  the  com¬ 
pany  is  £1.01)0.000  .sterling— £575,- 
000  in  preferred  shares  of  five  shil¬ 
lings  each  and  £625.000  in  ordinary 
.shares  of  five  shillings  each,  of  whicli 
£22o,00()  preference  and  £450.000  or¬ 
dinary  shares  have  been  issued. 

Sir  Edmund  Walker  in  London. 

I  ho  visit  to  l.ondon  of  Sir  Edmund 
Walker,  President  of  the  Canadian 
Bank  of  commerce,  has  been  the  oc¬ 
casion  of  a  number  of  eulogistic  ref¬ 
erences  in  the  Ixtndon  press  to  his 
work  anil  personality.  He  is  regard¬ 
ed  here  as  not  only  a  distingui.shcd. 
banker  of  international  fame,  but  as 
a  very  higli  type  of  Canadian  citizen. 

Sir  Edmund  w  as  a  gue.st  at  the  din¬ 
ner  given  in  lAindon  by  the  ('ana'dai 
Club  to  welcome  P.  C.  T-arkin,  the 
new  llich  Commissioner,  and  a  lun¬ 
cheon  is  bring  given  by  the  Canadian 
Club  in  l.ondon.  at  whicli  he  will  be 
the  guest  of  honor. 

British  Meial  Corporallon. 

Speaking  at  the  annual  meeting  of 
the  British  Metal  Corporation,  held 
in  London,  the  chairman,  Ciiarles  V. 


New  Issue 


$2,000,000 

Municipal  Bankers  Corporation 

Limited 

Twenty-Year  Mortgage  Gold  Bonds 


continuous  advance  in  the 
I  price  of  securities  for  a  year  to 
I  come. 

I  A  somewhat  reassuring  indication 
i  of  strength  has  been  afforded  in  the 
Montreal  market  several  times  dur¬ 
ing  the  past  week.  These  were  not 
the  occasions  of  the  sharp  advances 
but  ratlicr  those  of  the  reactious- 
For  the  most  part,  tlie  market  has! 
been  driving  ahead  from  day  to  day, 
to  higher  levels.  Reactions  have: 
been  exccptlonnaly  few  and  cer-j 
tainly  very  mucli  fewer  than  thej 
street  a.-,  a  whole  desired  to  sec.i 
Every  indication  of  reaction  has  been! 
watched  closely  by  those  vwho  aw  ait- 1 
ed  the  opportnnity  to  buy  stocks.  But 
no  sooner  would  prices  fall  a  little 
below  the  top  than  they  would  drive; 
forward  again,  carried  for  new  high, 
points  on  the  movement  by  further; 
buying  order*.  Tliis  took  place  over 
and  over  again  and  the  result  has: 


Dated  February  1,  1922  Due  February  1,  1942 

Principal  and  half-yearly  interest  {1st  February  and  August)  payable  in  gold 
at  the  Royal  Bank  of  Canada,  Toronto.  Bonds  may  be  registered  as  to  prin¬ 
cipal.  Redeemable  for  the  Sinking  Fund  at  105  and  Accrued  interest  on  any 
interest  date  after  1927  upon  60  days'  notice.  Interim  certificates  will  be 
issued  pending  the  preparation  of  definitive  Bond. 

DENOMINATIONS  :  $1,000,  $500  and  $100. 

Legal  Opinion — Messrs.  Osier,  Hoskin  &  Harcourl 
Trustees — Montreal  Trust  Company. 

SECURITY 

MUNICIPAL  BANKERS  BONDS 

are  secured  dollar  for  dollar  by  an  equal  amount  of  mortgages  on  improved  property  in  the  Pro¬ 
vince  of  Ontario,  government  bonds  and  municipal  debentures  actually  deposited  with  the 
Trustee.  Every  mortgage  deposited  with  the  Trustee  as  security  for  Municipal  Bankers  Bond.s 
must  be  accompanied  by  a  certificate  of  appraisal  by  an  independent  valuator  and  the  approval 
of  an  investment  committee  chosen  from  the  Board  of  Directors. 

SINKING  FUND 

For  the  better  security  of  these  bonds  the  Trust  Mortgage  provides  for  the  establishment  of  a  Sinking 
Fund  by  the  payment  to  the  Trustee  annually  from  February  1st,  1927,  to  February  Ist.  1932,  inclusive, 
of  a  sum  equal  to  I  per  cent,  of  bonds  out-standing  and  thereafter  until  maturity  of  a  sum  equal  to  2  per  cent, 
of  all  bonds  out-standing. 

Further  information  Regarding  MUNICIPAL  BANKERS  BONDS  appesnrs  in  a  letter  to  the  undcrwriter.s 
from  Sir  William  Hearsl,  Chairman  of  the  Executive  Cojnmittec,  copies  of  which  may  be  had  upon  request. 

BOARD  OF  directors: 

.SIR  WILLIAM  HEARST,  K.C.M  G..  .SIR  JOHN  WILLI.SON.  K.B..  LL.D. 

K  C.,  LL.D  President  Mtinic’pnt  Bnnkrts'  Cor- 

Prime  Minister  of  Ontario  t')! poratian.  Limited 
Commissioner  jnlenieilioiial  Deep  HONOURABLE  FRANK  CARREL 
U  a  cr-vays  Lommisswn  Itiredor  Prudential  Trust  Carporalion 

MONOLR.ABLE  GEORGE  GORDO.N  Director  Canada  ieteamship  Lines, 

Direr  lor  Tank  of  .\ova  Scoha  Limited 

COL.  W  N.  RONTON.  K.C.  '’f-'RCY  HURD.  M.P. 

Soli,  itnr.  Hank  of  Montreal,  lielletille  ManaoinR  Director  (  aiiada  Gazette, 

W.  H.  GREGORY 

Mayor.  City  of  Stratford  DR.  R.  J.  SPROTT,  D.D.S.,  L  D.S. 

DANIEL  QLINLAN  Vice-President,  Ontario  Dental  So- 

Treusurer,  County  of  Sinuoe 

•'  -  Ex-Mayor,  Barrie,  Ontario 

HAROLD  W.  SHAPLEY  ,  ^ 

‘  Member  J.egal  Lirm  of  Osier,  Iloskiii  J-  '•  ouoa 

and  Uareowi  Director  Royal  Bank  of  Cavcula 

We  recommend  the  purchase  of  these  bonds  as  a  safe  investment ,  bringing  as  liberal 
return  as  is  consistent  with  security. 

price:  103  and  Interest  to  Yield  6'4^o 

GORDON  &  WALLS 

33-35  Victoria  Street,  Toronto 


(Continued  From  Page  One.) 

which  if  numbered  in  the  la.'-:!  Legis¬ 
lature  were  a  stormy  faction  which 
reached  an  agreement  amog  Hum- 
selves  only  on  broad  princiiiles. 

It  will  be  recalled  that  the  Winni- 
l>eg  labor  representation  was  largely 
the  result  of  the  Irritation  which 
prevailed  two  years  ago,  owing  to 
the  high  cost  of  living.  No  small 
measure  of  support  was  also  due  to 
the  wave  of  public  sympathy  for  the 
.strike  leaders  who  at  the  time  were 
serving  a  two  years  sentence  as  a 
rc.sult  of  having  been  found  guilty  of 
sedition  during  the  IVinnIpeg  strike. 
It  has  been  remarked  th;if  it  i.s  ea.sier 
for  a  eaiulidate  to  get  clccte  i  in  Jail 
than  out. 

There  is.  of  course,  eonsicierable 


The 

1%  First  Mortgage  Bonds 

of  the 

Canadian  Paperboard  Co. 

Limited 

Constitute  a  sound  investment  because — 

1  The  Company  marufactures  a  product 
essential  in  modern  buainea*.  wKb  an  ever- 
expanding  market. 

2.  The  Company  is  the  larreat  manufacturer 
of  paperboard  in  (Tanada. 

3.  The  management  is  in  charge  of  capable 
men  of  long  experience  in  the  bualnasa. 

4.  Fixed  assets  are  more  than  two  and  one- 
half  times  the  bond  issue. 

6  Average  annual  •amlngs  araliabla  for 
bond  Intereet  for  the  past  four  fiscat 
years  have  been  over  three  times  Interest 
requirements  on  the  present  issue. 

PRICE:  95. SO  and  Interest,  Yielding  Over 
71-2%  Per  Annum 

IVrile  for  full  particulars. 


ernment  is  concerned,  however,  the 
non-essentials  are  equally  importrnt, 
as  i."  evidenced  by  the  recent  ecnsiiic 
motion  which  resulted  in  the  rcsigaa- 
tion  of  the  Norris  government.  .Yn- 
nfher  .such  display  of  temperament, 
however,  as  occurred  in  connection 
with  the  recent  Talbot  motion  w  ould 
be  distinctly  irritating  to  public  opin¬ 
ion.  and  probably  all  of  the  parties 
would  avoid  risking  their  political 
fate  in  this  way. 

In  eommon  with  a,crieultural  or¬ 
ganizations  elsewhere  the  leader.*  of 
the  United  Farmers  of  Manitotu  con¬ 
tend  that  they  were  compellel  to  go 
Into  politics  to  obtain  necessary  leg¬ 
islation.  Their  plea  in  a  broad  wa> 
is  that  agriculture  is  the  basic  In¬ 
dustry  and  that  when  it  is  fostered 
all  business  will  thrive.  If  en  lcrsed 
by  the  jirovince  at  large  they  promise 
a  sane,  safe  govTt'niment.  .Many  of 
their  arguments  arc  irrefutable. 
They  contend,  for  example,  that  mix¬ 
ed  farming,  the  natural  .goal  for  w  esi- 
ern  .agricullure,  cannot  be  brougiit. 
about  if  products  are  to  be  sold  at 
less  than  the  cost  of  prodiKlion,  and 
innumerable  examples  ore  cited  to 
show  that  in  many  instances  this  was 
the  situation  which  prevailed  during 
the  past  year. 

Broadly,  commercial  Winnipeg 
gives  sanction  to  any  programme 


HONOURABLE  A  TLRGr:<JN 

President  Lrgidu'ivo  Cauait!  Pio- 
v’lii  e  Ilf  Oiirhc, 

D.  H  McCAUCHF.RTY 

Chairman  I/ydru-  P.leitrn  Crmiiiis. 

siou,  Toioiilo  Tmvnship 
L.\--lVaiden,  Perl  Couiitv 
W.  T)  RIE  .STEVF.N.S 

President  (  anadiaii  Bond  Corpora¬ 
tion  of  .\nv  York 
JOHN  McCLELl.AND 

Presideni,  Wellington  I'elephone 
Company 

Ex-Commissioner  County  of  Welling¬ 
ton 

D.  \l’.  WALL.S 

Maniifiicturer 

/,.v  Warden.  County  of  Onla'io 


Gmodion  Dobontuiigs 

Corporation  Limited 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 


Largest  Manufacturers  of  Paperboards 
in  Canada 

M  \M  F\c:i  I  inN<;  \i.i.  i.it  \t>Ks  niK  kii.i.owim. 

f :iiiiM{o\iti>  v  \t  i.i\i:i>  itovKu 

M  K  Wl  liOMJI)  VVOODIH  l,l>  MOAKII  rOMMM  H 

vmi'i  K  rATKM'  <;o\Ti;i»  uo\m»  \m»  si*i;ri  \i,i  iks 

Ml  I, I  S  \  r 

l‘'raiikronl.  Onl .  ( 'iimphclironl.  On  I .  'Nloii  I  real,  C^Wir. 
'  l*iil|>  Mil]  al  l*'rankrfir<l.  Out. 

Head  Office:  No.  2  Seifineur.'i  Street,  Montreal  , 


ll'WII)  I  .  IIOIII  IMSON 
4*rii«*ral  MHiotpor 


rii  ts.  i:.  w  m  i  l  I  N 
*^errrl ;ir>  -  I  r«*u*tiir4'r 


PULP  INDUSTRY 
ACTIVITY  DUE 
FOREST  WEALTH 


Canadian  Forestry  Association : 
Urges  Canadians  to  Realize 
I  Enormous  Industrial  Advan-. 

'  tage  Inseparable  From  Posses-  j 

i  sion  Great  Areas  of  Timber — 
U.  S.  Nearly  Bankrupt  of  For- 
ests. 

I  In  lorimiliitinir  its  fdiifatioiial  pro-! 

!  pa^ianda  for  tlio  protection  of  Can-' 
;  ada's  forests,  tlic  Canadian  Kor>’stry 
I  .Vssociatiroi  lias  always  .stroiiKlj  cm- 1 
Iihasized  the  fact  that  if  CanadiahS' 
mice  I'cali/o  the  cnoroioiis  indiisti'hii  • 

I  advanta.!;c  inseparaMo  from  the  pos- j 
ses.'-ion  of  wreat  areas  oi  tiinl)rr  in' 

1  this  limher-nsin.^  age.  ttic  forest  fire 
I  menace  would  t)c  (piickly  |>iit  out  of 
hiisincss.  The  present  activity  of  tae 
Canadian  pulp  and  paper  industry  is; 
not  .--o  much  a  trade  fact  as  a  forest' 
i  ;iiict.  Th(!  industries  of  Canada  liave' 
a  .sul).-;lantial  advantage  *)ver  nearly 
all  Aitieriean  jmli)  and  paper  |)rodiie- 
ers  tiy  reason  of  superior  water  pow- 
j  ei's  and  a  more  relialile  and  pel  man-' 

^  cut  source  of  wood  supiuy. 

The  Hon.  Ciffor.l  Pin'chot.  former- 
;  ly  Chief  Forester  of  tlie  ITiiti’d 
■  States,  speaking  recently  ot  tlic  po- ; 
.sition  of  the  L'nited  States  in  rela¬ 
tion  to  forest  supplies,  said;  ‘'\Vear'’i 
nearly  liankrupt.  Itecause  ihcre  has  j 
liren  moiigli  wood  to  go  arouiul,  we 


HKAVT  Pl  l-r  I.OSH  BV  -  -  ■ 

SFHK  K  Bi  n  WOKlf  IX  X.B. 

New  York.  The  annual  meeting 
of  the  American  Pui)>  and  Pajier 
As.sociation  drew  from  Canada  a 
party  of  twenty-five  officials  of 
Canadian  maniifaetiiring  firms. 

Kllwood  Wilson.  Chief  Forester 
of  the  l,aurentidc'Co..  gave  an  ad¬ 
dress  on  the  use  of  aeroplanes  in 
the  protection  of  forest  lands  and 
the  experienoe  of  his  comp.'U.v 
with  this  typo  of  fire  patrol  was 
of  particular  interest. 

0.  M.  I’ortev,  Secretary  ot  the 
W  oodlands  Section,  slates  that  the 
siiruce  hud  woi-m  in  Xew  Ilruns- 
wick  lias  destroyed  IFIP. 750.000 
timber,  while  Pre.sident  Reybold 
of  the  Assneiation,  said  that  the 
Iiaper  manufacturing  induttry  suf¬ 
fered  an  estimated  loss  of  J17,- 
OOO.OOO  in  w  ood  and  pulp. 


PAPER  MILLS 

BACKATABOUT 

MAXIMUMOUTPUT 


Remarkable  Recovery  of  News¬ 
print  Activity  Largely  Caused 


WATER  PLANE 
TO  AID  FOREST 
FIREFIGHTING 


Will  Be  Used  to  Make  Regular 
Fire  Patrols  in  Northern  Mani-  j , 
toba  This  Summer — Work  j  I 
Kept  Fires  Dowm  Last  Year —  1 1 
Losses  Affect  Fur  and  Mine : 
Industries. 

'  _  I 

i  The  Pas.  .Man. — Work  ot  fire  rang-  j 
ers  in  Northern  .Manitoba  this  sum-  | 
mer  will  he  facilitated  by  the  intro-  i 
■  duetion  of  a  water  plane,  which  will  ! 

'  make  regular  patrols  through  the 
district. 

Supplies  of  gasoline  will  be  estab-  I 
li.slied  throughout  the  north,  but  the  i 
long  canoe  jiatrols  which  have  been  • 
a  part  of  the  rangers'  duties  in  the  ' 
'past  will  be  unnecessary,  owing  to  | 

'  the  presence  of  the  plane.  j 

Last  summer  28  rangers  were  em- 
ployed  in  .\orthern  Manitoba  patrol¬ 
ling  the  mineral  belt,  and  the  south-  [ 

I  ern  skirts  of  the  fur  area,  but  this  | 
number  will  be  reduced  during  the  I 
coining  summer. 

Few  Fire.x  l.ast  Tear.  ! 

The  .sunnner  of  Jf»2I  was  singular- !  i 


by  Urge  Metropolitan  Dailies  f  of  import-  i 

ii/i _ ■  r  j-i-  _  A  1  ancc.  due  to  the  excellent  work  of  I 

hose  Edihons  Are  Urger  rangers  and  the  mild  nature  of  i 
Than  Ever  Before — Increased '  the  weather.  What  few  fires  did  I 
Circulations  Also  Help.  |  occur  were  local  in  effect  and  did  not  j 

-  destroy  any  quantity  of  valuable 

in  the  demand  for  timber.  1 

1'  since  tiie  beginning  i”  years  tremendous  devasta- 
d  which  has  cnablP'l  *  i'on  ims  been  caused  tiy  the  fire  field 


CONSDIIDITED  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
.  ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices  : 

Dominion  Express  Building,  145  St.  James  St 
MONTREAL,  QUE. 


lirrn  fiimi;;h  wood  U)  ko  arouiul,  we  re\.val  ia  the  druiand  for  tinibcT. 

assumed  there  always  would  be.  I  n-  '>e«'Kprint  paper  since  tile  beginning  ,  i”  years  tremendous  devasta- 
fnri iinati  ly.  tlie  facts  are  against  us."!  *’*  '***-'  .'e**’'-  and  which  has  mable'l  '  |mn  has  been  caused  tij  the  fiic  field 
'l’r(Mlig)il  Miiste.  most  of  tin'  Canadian  mills  to  re-  m  Northern  .Manitoba,  and  cevry 

I  Veai.s  of  prodigal  <'ntting  and  still  ‘'""m  production  at  nearly  maxiniuni  sues  >he  forestry  department 

:  oiore  i)rodigal  burning,  wituout ' attracting  much  atten-  Liking  additional  precautions  to  pro- 
'  thought  for  the  morrow,  have  retiiie- ’  I'"”  and  uew.spaper  ;  timbei  lesouicoe  of  the 

i  ('fl  flip  ttt  '1  ivirtitii  .'itiii  >  luiljlifehiiis  ciif'lcH,  conn  r J . 

!  growing  depemleiuy  upon  its  north-!  ‘‘''•m  remarkable  push  back  of 
ern  neighbor.  ThiTc-fillhs  of  iu  tiewsprinf  activity  i.s  occasioned  in  warning  notices  on  \  i 

'original  timber  has  Lie  the  re-.  measure  by  the  large  „,etro- , 

I  ^1  ■  ,  lias  goii  ,  im  .  .iiiiio.u  thclf  putrols.  Kveii  on  the  seldom 

!  niaimlcr  is  being  cut  lour  limes  a.s ,  I'O'i'an  dailits  whose  editions  pi, mre-ims  far  removed  from 

I  quickly  as  it  grows.  Wliile  the  re- 1  larger  than  ever  before,"  comments  .  :.!!?.  I, '  „ii 


Sion  in  Inisiness  hrongiiil  1^®  Paper  I'rade  .loiirnal  t.New  York) 


!  a.  Iirief  respite  to  the  forests,  tin 
i  sliaridy  increased  ileinand  lor  pap.M- 


in  reviewing  the  situation.  "Ia  Feb¬ 
ruary,  I'c’l.  the  average  issue  of  62 


.111(1  paper  products  and  tor  otlier'  <’1^  The  nieiropolifan  dailies  in  2I 


taking  additional  precautions  to  pro¬ 
tect  the  timber  resourcoe  of  the 
country. 

Travellers  through  the  north  coun¬ 
try  see  warning  notices  on  every 
hand,  placed  there  by  the  rangers  on 
their  patrols.  Kven  on  the  seldom  . 
travelled  streams,  far  removed  from  j 
the  ordinary  travel  routes,  these  sil¬ 
ent  messages  of  caution  appear,  an  I 
ever  present  reminder  to  travellers  ' 
to  fake  care  against  fire.  | 

A  few  coals  left  burning  at  a  j 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limitet 

Head  Office:  SAULT  STE.  MARIE 

MUls  at 

A  SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

V  The  Largest  Manufacturers  of 

AT  L 

Newsprint  m  Canada 


Abitibi  Power  &  Paper 
Co«,  Limited 

MONTREAL 

^.AaiOCIATIQH'/— ^  ~ 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


ST.  MAURICE  PAPER 
CO.  Limited 


BOARD  OP  trade  BUILOINO 


MANUFACTURERS  OF 


I  modern  newspaper  and  for  tlie  mod-  eiahle  increase, 
j  ern  paper  package  which  has  now  tie-  Slocks  (•ctliiig  l.otr. 


j  ern  paper  package  which  has  now  tie- 
come  almo;sl  universal,  it  was  neces- 
I  s:iry  to  pr.idiice  13X  pounds  pap  r, 
jier  r-apila  in  lti2o  as  compared  wit.h; 


"While  production  of  newsprint  is 
gaining  throughout  the  .North  .4meri- 


of  merchantable  timbei. 

Kxperienec  (ireat  Teacher. 
Experience  is  a  great  teacher.  In 
the  olden  day.s  thousands  of  acres 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


pii  rapii.i  in  i.i.o  as  ( ompai  t  o  wu.a  ,.;,n  continenf,  pulilishers  are  eating  L^,f  valuable  timber  were  destroyed 

!  .57  pounds  in  l!Mio.  This  is  tiie  mat-  ,anidlv  info  their  stocks  which  if  the  ■  Vi,..,  lu 

:  1....  c.,.,  ...  ,1...  'll”'  ..locKs  WHICH.  11  tne  |  |,y  f,,.p  .,nd  little  was  thought  of  it.  i 

I;  tci  oi  lad  aiiswei  to  the  ( omnicin  present  demand  continues,  will  soon  •  i,,,,  ^hen  the  lumber  siinnlv  began  I 
( laim  Hint  siihslitiitc  s  will  be  found  i  ....  ,r,.>A  ..-hen  -i  burst  ‘’"i  ' "y"  V”®  j  *, 

‘  ■  ‘  ■..  ,,  activlly  .-truck  the  market.  There  jpo-  interests  had  to  travel  far  afield  j 

I  Ihe  best  Pl  ied  l  .al  cmi  A  er  d.i  ;  ,,  a  strong  tendency  on  the  part  of  ,or  timber,  if  came  to  be  realized 
(oiiMii.s  li.ive  .iw.iknied  to  H'e  la<  t  phenomena  ))iesent  during  the  , hat  some  steps  must  be  taken  to  I 

r'*  "■  s  aic  i.ipif  ’  102(1  boom  to  assemble  again,  and  in  ,see  that  precautionary  measures  j 


c.iil  (if  existence,  is  c\  idencc'd  by  tlic  anticiiKil  ion  of  .somewhat  similar,  .vet  «  rre  adopted,  and  an  end  put  to  the 
.•ippoiiilnieiii  oi  a  commission  to  ^  ,uj],|p,.  and  more  lasting  results,  the  havoc  created  by  fire, 
goliale  with  our  (.overnmeiit  to  t>'e '  .  prinf  Made  is  prone  to  assume  i  i:\eryyc\ir.seesadditionalprecau- 

eiid  tliat  our  loresl  resources  ma>  optimistic  attitude.  "  tions  in  Ihe  matter  of  the  prevention 

lie  placed  iinresei'N cilly  al  Itieii  dis-  j.'jaiii’es  me  given  to  show  a  great-  of  fire  taken  by  the  authorities,  and 

posal  in  order  to  make  good  to  .'Oine  ,(rogressi\ e  eonsiimption  of  while  reforestation  has  not  vet  been 

extent,  the  losses  (lecasioned  b.\  Pt"-I  new.sprint  for  the  first  two  mont Us  1  practiced  in  Northern  .Manitoba  or 

digal  c\lra\ag.uicc  ovei  .i  peiiou  «i  :  ,his  year  over  those  cif  IVt21  by  ;  in  fact  to  any  I'xtent  in  I'anada.  it 

many  years.  i  newspapers  reporting  to  the  Fecierai  |  must  surely  come.  8ueh  countries 

I'®®*'"''  *''®  '••••■It*  _  i'l'ride  (  onimission  and  the  conclii- '  as  Sweden  have  adopted  retoresta- 

I  he  big  paper  iiilcrcsts  ol  tlie  1  iiit-  drawn  that,  "since  new.sprint  lion  schemes  which  liave  jirovt'd 

ed  Slatigs  are  alri'adc  l(>e|ing  Ihe  ,,,  .^,1,.,,  large  factor  in  the  paper  highly  .siicces.sfnl  in  preserving  the 
pinch.  I  h(‘  last  annual  icpoit  ol  F’®  business,  its  hettrrnient  can  only  in- j  linnher  supply. 

Inlcnialioiial  Paper  (  omiianj  I’H.'-''- 1  dhale  that  .general  conditions  are  rrospectors  Xot  1o  Blame. 

"I  imlier  siiilalde  for  imlpwood  is  i  .i  ^  working  out  for  the  good  of  the  whote  Prospectors  are  sometimes  tilamed 


It  is  hecoiulng 


MONTREAL 


TORONTO 


WINNIPEG 


more  and  more  difficiill  to  meet  'he  |  pasis  for  tile  gr 


industry,"  and  that,  •"there  is  a  siio-  for  wilfully  eau.sing  forest  fires  in 


compmiv iie<'ds  at  iioinls  from 
'vliicti  it  can  lie  dcli\ercd  at  the  mills  | 
al  reasnnaldc  ccisl.  Many  operators  I 


belief  I  order  to  burn  off  the  country 


that  tlic  paper  line  is  out  of  the  sha- j  facilitate  their  search  for  minerals.  ]  j 
(low  and  snhjret  once  more  to  the,  ami  while  it  is  true  that  many  fires  ! 
coniloriina  rays  of  a  sunny  era. "  ,  origiiiafe  in  prospecting  or  mining  ' _ 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

SOLE  SELLING  AGENTS 

ST.  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE: 

525  Board  of  Trade  Building  -  -  Montreal 

BRANCH  OFFICE:  WOOLWORTH  BUILDING.  NEW  YORK  CITY 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

J  Manufacturers  of 

^  Bleached,  Easy  Bleach- 
^  ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plan  s  at  Woodfibre,  B.C.  Swansea 
Bay,  B.C.,  Port  Alice,  B.C. 


pcciilalors  are  slj‘ii>ping  Iheii  ;  copi'se,  neces.'arily  applies  camps,  it  is  seldom,  if  ever,  the  re- 


STEAM  COAL 

Selected  Grade.s  Suitable  for  Manufacturarii 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

HanK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Caiiutcia 

for 

Banks,  Municipalities  and  Corporations 

HEADOFFICF.  BRAMHES  IN 

OTTAWA,  CANADA  MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


FREEDOM t 

Manufacturers  from  HIGH  T.\XES,  HIGH  LABOR 
RATES,  HIGH  LABOR  TURNOVER,  POWER  PROB¬ 
LEMS,  FREEDOM  TO  EXPAND  ON  AMPLE  SITES. 
Permits  CONCENTRATED  EFFORT  on  PRODUCTION. 

WE  HAVE  LOCATED  il.S.OOO.OUO  WORTH  OF  v  ^ 

PLANT  IN  THE  LAST  TWO  YEARS  I NUER  X  X  \  1  •  J 

THE  ABOVE  IDEAL  CONDITIONS.  I  I  I  ‘  I 

WE  CAN  DO.  IT  FOR  *.,X  \  f 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.?.?0  Coristine  Building  -  MONT  REAL 


tmid.  "I'he  present  smircc;.;  i>f  supply  | 
will  be  to  a  great  extent  exhaiistel' 
in  tlie  ivar  future.  .Many  compaiue.?,  | 
now  paiier  prndneers  and  deiiendent  j 
on  otliers  I'or  their  wood,  wilt  liej 
driven  out  of  Imsinesa  within  ten 


also  to  liie  companies  prodiiring  pulp' bull  of  malice. 


SwelliiiK  licmand. 

"I'lii.i  diagnosis  of  the  industry  is 
further  tmnie  out  liy  inan.v  corrolio 
rative  f.icts.  ('heai>er  and  more 


I  A  great  many  (>f  the  prospeelor.s  of 
Northern  .Manitoba  trap  during  the 
'  winter  months  in  order  to  secure  a  j 
griihstaUe  to  carry  thcni  through  the  ! 
summer's  prospecting,  and  it  would 


Clarke  Brothers  Limited 


I  sr.\BLISHEU  1*77 


FEARS  PAPER  TRADE 
MAY  WALK  TO  CANADA 


ahundant  m'wsprinl  has  ted  .some  boeni  ridiculous  to  accuse  Ihem  ol  , 
American  newsjiapers  to  reduce  t heir  willully  setting  tires  to  areas  in 
retail  selling  prieeaiid  while  this  is  re-  "''ti'l'  Of®.'  intend  to  ira)).  | 


garded  liy  a  majority  of  the  puhlisu- 
ers  a.s  an  extremely  douhiful  jioiicy 


YVmild  l»rhe  Fur  Anu.v. 

b’crosi  fires  drive  the  fur  awav 


it  cannot  tint  eventually  help  to  swe!)  fi'om  the  country,  and  tills  is  liy  no 
the  demand  for  paper.  The  current  nieans  to  be  desired  in  a  district  such 


'  Fear  lhal  Ihe  pulp  and  paper  in-  ibsiie  of  a  inildishers  trade  p 
(liistry  of  the  l'nited  States  may  "walk  ports  tliat  the  ;'.)ur  daily  new 
I  clear  out  of  the  country  and  across  piihlished  in  SpringfiehL  .Ma 

I  into  ( "aiiada"  was  expressed  by  Sena- I  rcdiiccil  llieir  selling  [iriee 

I I  tor  l■’rank  M.  W  illis,  of  Oliio.  in  an  ceiiis  to  I  cent  a  copy.  Ii 
I  address  recently  at  Ihe  annual  din-  circulations  are  reported. 


issue  of  a  inildishers"  trade  paper  i"'-  '  N'ortheni  Manitoba,  where,  al- 
ports  tliat  the  ;'.)iir  daily  m'v. spir.ers  il'ouph  the  mining  industry  will  in 


p  t  rom  .; 
Iiici  easr-d 
A  Foi'i- 


ner  of  the  American  Paper  and  I’ulp  ( or.l  iN.  H.i  daily  newspaper  lias  '>i(i(i„iii  iiuo  i  ne  i  as. 

Association  at  tlic  Waldorf-Astoria,  reduced  its  selling  price  from  "J  to  2  'V'"*”.®'  '•'bnibuted  through. 

Si'ualor  Willis  suggested  lhal  in  so  (•('ills.  Tlie  daily  new  spapcM  s  o,  "t”  ***®  ‘Itbtucl.  Hnsiness  men  are 
I  far  as  cconoiiiically  possible  the  pulp  I  cuwchiad.  t)hio.  and  St.  I.oni.-.  'I'o  .  i "'"''^‘ali®  P''®-b|>®clors 
and  paper  imliislry  should  be  kept  at  .  have  all  bern  reduced  troin  d  t  )  2  '  the  Uir  has  directly 

'home,  and  he  outlined  some  of  lliei,.i,„,s  a  copv.  .New  newspaiKrs  aiT  .  ‘ them, 

legislative  reniedies  conteniphtted.  al-o  beginning  to  make  ilieir  appear-  I'®.  I’n 'k'."’,  P. 

"I'he  lalest  available  data,"  said  i  ..st  week  the  York  “’f 

Senator  Willis,  "shows  718  establish-  World  a ii'nouneed  a  new  piciori.-.l  the  coninmnity  geueral- 

menls  engaged  in  tlie  nianufaelnre  of  ,i.,iiv  eiijiion  ind  a  new  d  lih  Ir's  "' '  prospectors  in  iiartieiilar, 

and  paper  or  both,  with  an  in-  £  ,  ,  '’a^R  irUug'i^^^i  N . "  l^®>'a>'fn®n.  in 

vesumm,  of  capital  amounting  -o  I VlPis  ' for  ’  the  '  N'^w  i' srhVrlm^  Jnlmber'""'"^ 
S,..,0.01in.(ipn.  I  hose  plants  employ-  y,,,.,.  momh.s  !  ‘  I  P  ,  f  .• 

ed  'in.miii  men.  paid  out  .Sol-.iiOn.iiOO  in  o.^^O.iilS  copies,  .  n  '  "‘P  >*til*pl'®'. 

wages,  ami  timied  out  an  aiiiinal  tin-  rn  npo  over  the  cok  c.  * ''®  i>'*'P  o®'!  siijiplies  in  the 

ished  produei  of  $:!3,',.n(i(i.ono.  '  ’„ml1n"  neviod  of  a  vear  ago  while  »’®i‘  r'i'®' 

'‘it  will  hu  uhsoiwod  That  it.  lakes  tUov  a  iri-.-  will,  in  the  tuanre,  moan 

approximately  two  years"  prodiiet  to!  '  I  V  ■cn  •>ir  te,-  oiiscmn  cbtahlishmcnt  of  a  great  pulp  in¬ 
equal  the  lixed  investment:  this  h<'>tioiiately  still  greater  eonsump- 

tlieales  a  \v\'\  hi.ali  iiuostniont  of  papoi.  ,  ,  i'o  the  mirtin^:  imJnstiv.  also,  tint- 

c.Udlal  as  coiviparnl  with  other  in-  .  '  nnuflbib  ad\®riscis  aiimia  .  j,pj.  invriluabte.  and  a  burned  dis- 

ilusirii's  and  (’oustitiites  one  of  the  is.sncd.  states  that  the  ciren.a-  while  easy  to  prospect,  makes 

I  serious  iirobleiiis  of  the  pusines.s.  i "J  •'  ^ '  P^fdnetiou  difficult.  In  the  preliip. 

The  turnover  is  loo  slow.  Ihe  do- '  ‘  nmonnls  to  l,(il,.)|  t  inai'y  stages  lar.ge  quantities  of  fim- 

pendeiice  on  local  conditions  of  lim-  '  cni'icb.  an  increase  ol  le.OOO  over  la.st  p,;,,.  3^^,  reqi2j,-ed  for  Imilding  ramps, 
ber  siqiply  too  groat  andt  he  risk  too  !  t'anadian  daily  newspaper  while  considerable  supplies  of 

serious  to  make  investment  attrac- '  for  many  years  has  kept ,  pordw'ood  are  always  ip  demand. 


the  future  be  the  primary  producer 
of  wealth,  for  the  present  the  fur 
holds  a  nio.-d  important  place. 

Fvery  winter  sees  some  Sl.nijii.Oiin 
wdrth  of  fur  brouglii  into  The  Fas, 
and  tile  money  distributed  through, 
out  tlie  district.  Musiness  iiieii  are 
cnalded  to  grubstake  prospeeiors 
Willi  ilif  monej  the  fur  lias  directl.v 
or  iiid’reetly  liiouglil  them. 

Once  the  country  is  burned  down 
the  fur  will  disappear,  so  it  is  in  the 
interests  of  the  community  general¬ 
ly.  and  the  prospectors  in  iiarticular, 
to  aid  the  Forestry  Deiiartmeni  in 
every  way  possilile  in  (irotecting  the, 
natural  heritage  of  timber,  ! 

A’ast  I’lilp  Wood  Supplies, 

The  pulp  wood  suiiplies  in  the 
north  are  ver.v  vast,  and  their  pre- 
.servation  wilt,  in  the  fuatire.  mean 


A  BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins.  Dowels,  HanJUi,  Toys, 
^NASioci/vTioN; —  Lumber,  Etc, 

Clarke  Brothers  Paper  Mills  Limited 

'  ST.  ,IOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


,  ,  ,  spomling  period  of  a  year  ago.  wiille  ®  "’®>‘  f’®®- 

‘  ”,  ”'.‘'^1  in  si/c,  as  stated,  thev  show  a  i.ro-  1' "  V'® 
;■7|l^';:”i;”^.(.rl^o, lately  still  greater  consump-  *”  yi'eat  pulp  in- 

ment  of  '’!  Papei.  ,  ^  ,  .  ,  ,  ,  'J'o  the  mining  industry,  also,  tim- 

olher  ill-  .  '  imufl'an  advertiscis  .inmia).  jnvriluabte.  and  a  burned  dis- 

le  of  the  r  n-iet.  while  easy  to  prospect,  makes 

Pusiness.  1  •*”  <  urni'kan  dailv  newspape.  s ,  diftwult.  In  the  prelim. 

,  Ihe  do- '  ‘  nmoiints  to  l,i ,  jqyj.y  ptjiges  lar.ge  quantities  of  fim- 


ve.  j  liaee  with  the  growth  in  population  |  Then,  again,  in  operating 

"I  saw  one  paper  machine  at  work  ;  altiiou.gh  during  the  war  years,  sus- .  shafting  is  essential. 


ill  Wisconsin  tliat  cost  SllOO.OOO.  |  pensions  and  amal 
I  Sueli  macliiiiery  is  too  bulky  and  ed  tlie  gross  tota 

!  costly  to  be  moved  from  jilace  to, - - - 

I  place  and  hence  a  eonstnietive  pro-  permanent  forests; 


and  amalgaiiuatious  reduc-  j 
ross  total. 


appropriations 


grain  to  siqiply  essential  raw  ma-  for  tree  planting  research  and  inves- 
terial  in  the  immediate  vicinity  must  tigatioii;  revision  of  the  tax  laws  in 


SPANISH  RIVER  AT 
NEW  HIGH  OUTPUT 


be  adopted.  I  tlie  direction  of  offering  an  induce- } 

Unik  Inlo  Ciiiiau-t.  menf  to  private  forestry,  and  ®o- !  . 

“If  tho  pulp  luul  pilpor  business  is  opeiuiion  between  private  owners'  u  the  mills  of  the 

ptMTuiitt'd  to  boeonie  ambulatory  it  and  riovernnient  in  fire  protection.”  Pulp  &  I  aper  Co.  this 

will  walk  clear  out  of  the  country  Fliilii>  T.  Dodge,  President  of  the  leaehe.i^.'i  new  high  record, 

and  across  into  ("auaihi,  We  must  Internalional  Paper  Company,  oper- ;  V‘*i*””*;^*”*\  newspriuti 

keep  it  at  lioiiie,  wliere  it  belongs,  so  ;  at  ing  iliirty-two  mills, 'said  the  in-  ’”*  .’j"  ^  believed  that 

far  as  economically  possible.  !  dustrv  was  in  the  most  critical  per- !  _ holds  the  high  record  for  any  - 


will  walk  clear  out  of  the  country  Pliilip  T.  Dodge,  President  of  the 
and  across  into  Canada,  We  must  Internalional  Paper  Company,  oper- 
keep  it  at  home,  wliere  it  belongs,  so  :  at  ing  iliirty-two  mills, 'said  the  in- 
far  as  economically  possible.  |  dustry  was  in  the  most  critical  per-  I 


mmul 


SELECTING  PAPER  WITH 
AN  EYE  TO  ITS  FITNESS 

(  onimercial  Stationri.v— like.  cltMliing  or  fiirnituve— .should 
lie  chosen  with  equal  consideralioii  as  to  style,  coloring 
.'(ud  value. 

'I'he  appearance  of  your  liusiiiess  letter  i.s  jtist  a.s  import¬ 
ant  as  your  own  personal  appearance. 

"COLONIAL  BOND"  is  a  superior,  tub-sized,  rag  content 
stock  with  that  finish— that  appearance  of  quality  which 
proclaims  its  fitness  lor  many  commercial  purposes.  It 
is  made  in  white  and  colors  by  The  Rolland  Papet  Com¬ 
pany.  Limited— makers  also  of  "Superfine  Linen  Record,” 
"Earnscliffe  Linen  Bond,"’  "Empire  Linen  Bond"  and 
".Mount  Royal  Bond.’’ 

Your  enquiry  brings  d  .  ample  return  mail. 


The  R  Shield  BrR  WatermarL 


”Your  association  has  been  active  :  iod  of  its  history.  With  the  excep-  company. 


and  far-sighted  in  preparing  a  pro- i  tion  of  two  or  three  small  mills  |  Spanish  River  mills  are  working  to  *•  . 

;  gram.  The  plan  contemplates  na- j  every  mill  in  the  country  was  losing'  ®kpacity  and  the  entire  output  is  be- j  ' 

tional  and  State  legislation  looking  to  !  money  through  over-production.  He  !  *“«  readily  absorbed.  Furthermore. 

siirvcy.s  and  classification  of  forest  1  ..;aw  a  rift  in  the  clouds,  however, '  producers  report  a  .ara-  _ jj ■  A.  i  ■  ». »  — 

I  lands,  botli  public  and  private,  and  !  because  an  increasing  demand  for  .  dual  change  coming  over  the  situa- 

appropriatioiis  lor  protection,  care  newsprint  in  Germany  and  the  Scan-  f'l’ti  which  promises  to  bring  about  j  day  liiings  indication  of  inerea'-iiig 
ami  nianageiiient  of  forests,  and  the  dinavian  countries  would  make  it  I ‘"V  scarcity  of  supply  within  the  com- |  demand  and  a  situation  of  no  sr.uiil 
i  distrilnition  of  forest  iilantin,g  mate- ;  unprofitable. for  the  foreign  mann- |  year.  Certain  surplus  stocks  of  promise  seems  to  be  developing. 


indication  of  inerea'-iiig  spring  operation. 


KFADV  FOR  MMIING  IHHVF. 


I  as  tiigh  as  Ydc  cords  per  day,  or  LflOu 
I  cords  in  all  when  going  at  full  specil. 

I  The  conveyors  to  and  frogi  the 
I  drum  ttarjters  have  tieen  sircngtben- 


jrial:  fiirtlier  apjiropriations  for  ae-  faeiureis  to  export  to  the  l’nited  "cw-spi'int  which  liad  lieeii  acoumn- j  -  - -  the  conveyors  to  and  frogi  the 

'  (miring  !>y  national  and  State  Gov-  States.  Referring*to  the  open-sho)> '  lating  somewhat  slov.ly  at  some  Can-'  KF.tDV  FDK  STRING  IHip  F.  j  drum  ttarjters  have  tieen  sircngtben- 

('I'limeiits.  eiilier  by  direct  pnrcliase  Uiuestion.  Mr.  Dodge  asserted  that  it  adian  mills  since  I  lie  Iieginniiig  of  tli“  ■  The  Planning  Departineni  of  .-Dii-  ed  and  evert  thing  is  ready  to  har.nle 

or  by  exchanging  timlier  land  for  I  bad  been  possible  to  reduce  the  cost  .'"ear  are  now  being  draw  n  iqion  and  •  tihi  Piil|)  &  Paper  Co.  has  iieen  i)usy|thp  first  logs  that  come  down  tne 

I  cut-over  land,  regions  suitable  for  '  of  paper  52^i"  a  Ion  in  open  shops.  ;  will  slionly  have  disappeared.  Each '  getting  the  drum  barkers  r-jady  for  ;  river  in  an  e.'^icient  manner. 


Planning  Department  of  .-Vbi-  ed  and  everx  thing  is  ready  to  har.nle 


4 


P.  Lyall  CBti  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 
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ISAYS  EMBARGO  Jamaica  Offers  Important 
DYE  WILL  KILL  Market  for  Canadian  Trade 
TEXTILE  TRADE  *  roper  Methods  Used 


(Bj  I’.  Oordoii,  Miinafter  <»i'  the  ;  if  is  understood  that  this  st'i  vlce  will 


Expert  Witness  Before  Senate 
Dye  Probe  Committee  Says 
“Disastrous”  Delays  and  Ne- 


kiiijrston.  .lainairn,  Braiioli  «n’  tin*  i  bo  perniancnt. 
('aiindiaii  Bank  of  (’onunerce.)  lafioid  excrllent 


'I'hosp  three  lines  j 
frelitht  connctiiou 


The  Island  of  Jamaica,  the  Un  cost  !  between  I’iinada  iind  the  Kast^^n 
land  nio.st  important  of  the  Britisli  j  Carribheiin.  In  addition,  the  .^hips 
I  West  Indies,  eompri.ses  approximate-  ■  t'anadian  Government  Met- 


cessity  to  Anticipate  Needs  :  ly  1,200  Sfiuaro  miles,  has  a  pojnila-  !  chant  Marine  and  the  Caitadian  J’aci 


Ahead  Make  Embargo  Impos 
sible. 


i  lion  of  aliout  !ti><t,000.  and  lies  sixt.v- 
I  miles  south  of  Cuba,  next  to  Hu.vii. 
in  a  position  favored  l>y  all  the 


fie  Ste:imship.s,  Limited,  carry  pas¬ 
sengers.  and  a  considerable  amonnt 
of  eold  storage  is  available  on  the 


,  .tnide  rontes  of  the  .Soiilhei  ii  seas,  u  I -stramers  of  the  latter.  A  i)arcel  post 
Washington,  ihc  continuation  of  .  j,,  purely  an  agricnllural  ishind  Oe- I ‘'<’Tvicc  is  supplied  by  the  Canadian 
the  selective  embargo  on  dyestuffs  pending  in  the  main  on  sugai  and  its  I  <'Ovcrnmcnt  .Alcrchant  Marine.  The 

will  .'-pell  the  dcsti  net  ton  of  the  p,  ,.um.  and  on  hanamis.  i  Itt'?*’ American  fruit  companies  have 

Amei  lean  textile  industry,  according  coroaniils.  cocoti.  coffee,  logwood  !  lines  from  Now  York  and  Boston, 

to  ''ard  I  boron,  treasurer  of  the  and  tobacco.  The  prcvailiti.g  pric?;;  and  the  weekly  sailings  from  -N'ev 


will  .spell  the  dost  met  ion  of  the  ,  ' 

I  ,  »'«'  industry,  according  ‘coroaiiuts.  cocoa, 

to  V^ar(l  i  boron,  treitsurcr  of  tlic  nnH  t'u. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENQNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  ITORKS:  BRANCH  OFFICE  AND  ITORKSi 
Lachioe  Locks.  P.Q.  Toronto.  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  TVinnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Tomnto,  Winnipeg,  Regina. 
Edmonton,  VancoieTer. 


Mcrriniac  .Manufacturing  (  ompaiiy.  j  jj,  ,1,^  world  for  tho.«c  I  York  to  Kingston  offer  to  the  Cana- 


ATLANTIC  SUGAR  KEl'INERIES, 


manufacturers  of  textiles  and  huge  I 
consumers  of  dyestuff.s.  Island 

•Mr.  Thoroii  in  ilireet  t*’t'timony 
before  the  Senate  dye  piolie  commit-  •I'ljp 
t<  r.  denied  the  statements  prcx  iously  ,..\usfn 

made  to  the  effeet  that  the  textile  ;  n. 


eomiuodiiit  s  decide  the  destiiit  m' I ''ian  exporter  the  opportunity  of  for- 
the  Island  for  the  time  heing.  and  i  "  at  ding  duplicate  documents  by  a 
these  fluetiiale  oonsiderably  vessel  faster  than  his  freight  carrier. 


pre.scnl  silnUioii.  tiitliough 
sing  anxiety,  ebnlaiiis  ele- 


(  overing  .laiiiHica. 

Jamaica's  iiosiiioit  upon  the  pres- 


Electrical  Energy 


.  *  IIH  I  MitU  im  ILXIIK  i  nionis  of  bopc,  for  while  Ibo  JvOriOlU^  ,>nt  n-wlr  ic  Iinr)i  in«  inr-.-Kti 

indiKsiry  .crnerally  not  to  '  tn  ihn  v.iinrtc^  ..r  .,n  louto.s  is  pcibaps  nuon- 

si.«  . . . Cln  p  ill  tno  nUMket  ^allK.'  of  .ill  vi'niont  tinm  Ihn  iininf  nf  viow  nf  Ihr 


ST.  JOHN  -  N.B. 


(icn.  Offices;  “211  ?vIcGILl,  STRE^iT 
MOM  RE  AL 


i  the  emliargo  provision. 

The  snh-eommittec  also  heard  Itr. 
I  Lnim:i  Ucha  Bailey,  of  Bonte,  Chi., 
who  doolared.  on  behalf  of  the  "lut.i,- 


Ihcse  iirodm  ts  has  tiecii  fell  Kernl.x- 
h.\  the  idanters  of  the  Islar.dV  pi  n-cs 
at  llie  present  time  show  a  teudeiuy 


venient  from  the  point  of  view  of  the 
Canadiiin  maniifactiirer  who  wishes 
to  cover  this  market  by  tiiivelling 
salesmen.  To  .send  a  Ctinadian  re- 


REMABLF/ 

six  c6>  Hxdro'Bleo. 
trip  Power  plants 
and  large  Stcasi 
plant  Rraerre. 


coN-muors 

Arnllable  tor  nee  24 
hanra  per  day  aaii 
ererr  day,  Na  re. 
strlctlens. 


rNUMITEl) 

Apprazlmately  SOI),. 
000  H.  F.  aTailabla 
for  all  parpoaea. 


«  IK.  ucvuii  i-n.  (ir,  iieiiiiii  oi  ilic  lin.',-  .,,,,1  I  . .  ..............  .. 

<100.000  doinostie  consumers  of  d.vo-  |.nu.',  •!  fi-,ndr  n  s  beitri  .  /t'  I  ''<'<'PS'i'i'ates 

Kluffs.”  that  Anioru’iin  Uvok  arc  not  j  (-out^-idcrablo  oxpeuso  in  order  to 

tiroving  satisfactory  and  protested  those  islands  which  do-  |  supply  a  eoniiia ratively  limited  de- 

’  „  r  .1  .  ■  .  P  otesteci  entirely  on  sugar  and  ;  .....ua  f.-n,,,  i.,,,,.,!,..,  pself 

against  the  continuation  of  llie  eni-  nc  ihr  ...nuoi  i  .....  :  "tana  Ap.iit  iiom  J.imaica  itseit 

l.ar.go.  and  Ur.  C.  J.  Thateher.  vice-  ^  1  'ft'de  routes  as 


The  ahasso  Cottoii 

Company,  Limited 
1  HREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


president  of  Ihc  'I  hatcher  I’roce.ss 
t  ompany,  Inc.,  of  Syracuse.  .As  a  ' 
ineniilaetun  r  of  dystuffs  and  ehcr.i-  • 
ieals  Dr.  Tlniteher  ad\ocated  the  em¬ 
bargo.  .statin.g  that  tariff  rales  are 
pun  (‘  couduch  e  of  monopolies  than  1 
the  embai  ,go. 

lieiiMiiis  I  i>r  Bh.M'clinn. 

"What  chance  ha;-  the  lextib'  in- 


pc.c.  aiiiios.  cniiiei.v  on  sugar  ana  |  „iand  Apart  from  Jamaica  itself 
cocoa,  as  the  Jamaican  growei-  j,.  uoi  Hicrr  are  njion  these  trade  routes  as 

I  yet  only  the  I'csiricled  fields  of  the 
ba.'-ket.  I  Baiianuis  and  of  British  Honduras. 

arrib  leaii  .Sailings.  j  j'l-om  a  commereial  point  of  view 

Tltc  oldest  t'iinadian  sicamr.liip  I  this  colony  nestles  in  tlie  midst  of; 

.seiwiee  in  the  Lastern  I'arriMiean  is  !  Spani.«h  .\nirriea,  whieh  embodies  tiii  ; 

file  rickforil  &  Black  Line,  w  hich  1  cniirelj-  different  business  atmos-  i 

Inis  for  ipan.i  years  been  running  a  ^  phere.  ’I'lio  ideal  way  to  co\er  Jr-  \ 

loilnigliily  serviee  from  Halifax  and  luaiea  is  li\  tin  South  .American  ■ 
fh  .lohn  to  .lamaica,  via  Cuban  out-  i  salesuian.  aiid  those  1  ainidlan  house.s  I 
(lort.'..  In  January.  1921.  th.'  t  ana- ,  po.ssessing  regular  tiavellers  in  the 


FOR  FOYER,- LIGHT  AND  OTHLB  FURFOSES 
Generated  and  Diatribnted  bj  tba 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

ManufacturinA  and  Dlatrlhiudng 

^  Jb  O  "WW'DWNTIAL  and  ^  , 

GAo  coMMERcuL uawa  DudI  Service 


Low  Rates  For  Service 


lodulPy  RpqaeateW,  Addreaa  t« 

Power  Bid.,  SS  Cralc  at.  treat, 
Tel.  Main  4040.  .Uontreal, 


dusti  V  .  Ml.  Tboron  asked,  "when  Government  .Merehant  Marine  :  southei  n  continent  slunild  inelude  i 

the  three  textile  members  of  the  ad-  service  whi(h  lias  been  .Jamaica  in  their  ilinerar.'.  I'or  ofhei  | 

vi.sorv  committee  of  the  War  Trade  "I’dcr  Ihc  Ganada-W  ost  In.  i  matnifaettii'Ts  the  cost  is  apt  to, 

Board  t.Mrssr.i  Holdisr  <  hem  y  and  -Tgi e<'nient.  'i  nr  s.i.ps  |  prove  (lisinoporfionate  I0  the  imrne- i 

Thonip.vonI  have  Itecoine  entirel.v  ""  rotile  Sail  from  Haiiiax  and  diale  rclurns.  although  a  fair  nttni-  i 
hyi>uolii.id  by  the  dye  interests'.’"  '  J'*""  '"'ntei'  season  and  tier  of  I'linailian  houses  find  it  re-; 

■file  v.-dnc.^s  .ii.sclaimed  anv  desii  e  .Montreal  in  the  summer,  com- j  luuneialiv  e  to  send  repi  csentatives  i 

to  w  ithiidid  adequate  tariff  protec-  I  •''us.sau.  tcnniiiat  •  ,  to  .laniaica.  Lor  the  introduction  of  ' 

lion  to  the  dye  indilslrv,  but  based  '  "’c  ^tbeir  outward  .iotirney  at  Bi  lize  new  lines  of  goods  it  would  bo  less 
his  olijeetions  on  ihe  cinhargo  svs-  British  Honduras,  and  laHing  at  expensive  and  more  salisfaelory  if  j 
tent  on  ihei.e  reasons:  Kingston  on  llie  reltirn  voya-e  in  ,  tlio  e.xpoi  lers  of  complcmcntiiry  lines  , 

“(1)  The  'disas;  rolls'  delays  which  Gi'-s  year.  Ihe  <  anaijian  |  would  conihine  to  send  a  .single  re.: 

are  incvitabi.v  lan.sed  bv  Hie  I",  rii--- 1  •'^G-amships.  Limited,  put  a  ;  preseiitativc.  Importers  of  food-: 

ing  syiitem.  wliieli  prohibits,  foreign  the  .biuiaica  1  stuffs,  hoots  and  shoes,  liimher,  ; 

dves  from  hein-  keni  111  stock  hv  ’tiuerary  lieing  .-^i  .lohn.  '  <  ooin-rage  and  hardware  would  find! 

dOTler"  ■  •  .  llo.ston,  Havana  and  Kingston,  and  this  method  partienlarly  profitable. 


The  Atlas  C)Dstruction  Co.  Ltd. 

Engineers  and  Contractors 

riiomi  37  BELMONT  STREET 
Uptown  6970  '  MONTREAL 


c.  MICHAKI.  MOBS.SEN.  Preit. 
TRADE  MARK,  REO'D.  A.  SIDNEY  DAWES.  VIce-Prts. 


PROFESSIONAL  C.\RD3 

H.  VictorBraylsy 
and  Associates 

O')  St.  .lames  St..  Motiln-a! 
Ti-Irphon,.:  M.iin  7I^«0.:|/.l 

i'lmsultiu-^  En'iiineers 

.  Alivil,  MeeltHnM'Hl. 

[Jr<  trieal.  Imlii-li  ial  aii'l 

Frovliielioii.  I 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I  -V  \  i;  s T VI I : .\T  s i:c i  R !  1 1 17 5 

tXKCljTlVri  Of  Km'ts. 

Far.m  r04  Royal  Bank  Bldg..  Toroato,  Oa' 

'  - ,Y-.r 

rr?ANCH  OFFICE",- 


|!  ing  sy-iteni.  vvliieli  prohibits,  foreign 
dyes  from  being  kept  in  stock  hy  ‘ 
'  dcnierr ;  • 

'  '•(2i  The  nere.ssity  of  having  to  an-  ; 

licliiHie  neisis  ahead,  which  i.s  very 
often  impossible,  and 
I  •‘iJt  'I'he  handicap  under  which 
I  Aimrican  textile  niamifaetiirers  are 
‘  placed  in  competition  against  foreign 
mills.  The  latter  are  able  to  secure 
'  'foreign  dyes,  whicn  are  often  fuipe- ^ 
,  rior.  without  delay,  while  .knierican 
1  manufacturers  often  receive  these 
j  foreign  dyes  which  they  have  ivider. 

'  ed  tlirough  thr-  marliinery  of  the  om- 
'  bargo  .system  after  ilie  season  is  over  ' 
or  llie  styles  have  changed. 

rite  witness  ttstified  that  the  cm- 


CANADASUPPLIES'DUILDING  FIRST 
THE  COUNTRY’S  iQUARTER  MAKES 
FOOTWEARNEEDS  GOOD  SHOWING 


w-^XTTT  cnnlmef  for  all  elasaos  of 

|-\  I  J  I  I  III  I  -w  RniMing  roti.stmction;  Rank 
M  V-P  Btilltlhigs,  Factories,  Hospitals, 
Office  BtiildinRs,  Fower  Hoii.sq'*,  P-spei-  Mills,  Pesitleneps.  Etc-,  Ete. 

A.  F.  BYERS  &  COMPANY 

LIMITED 

Engineers  and  Contracton 

.TIO  I  NlVERSm  SI'KEET.  MO.NTRF. AT.,  tjl’l  . 


C.  H.  CAHAN,  KX. 

Hsirnter  ami  Solicitor 

1H.\.N!sPORl.VT!ON  BOiLUIMj 
Ja.'ics  St.. 

TcLxM.Vfi  123J. 

rtoj'iflon'T' : 

T.sv,  |>.  iLf.h..  ’.'fMi  lIuLTiison 

T<  :  lloi  u  •;iT«. 

U.  si'I»'iH  •  . 

'la.uncY'  IioniY’rr’.  lIuD  >t  Hul>f'tt  St. 

i  -  I't.  I.D’iis  U'7!'. 

L\\KSn  A  03v.ii:RS 

PrauiiLu*  '‘i-fur-'  all  tiu  C«.'Jir»8  of  i?-..  I'ro- 
^  .no  .  -:j*l  also  !h<-'  SiiiircrsH-  ('uiiit  <.f  fn:i 

Barristers,  \tlurnevs  ami  Solieilors. 

Conir.ioi  'ia^.  an  1  Orlmiti;.!  r^a’  . 

T*  I  MbIji  4jT:i 

!’l  St.  .lames  ,st.  .  Moiilreal. 


nit  ?1 

Mr,  i  olfjiuliltit 

Wiin  ■*  »vt  r 
H’l<  'Mil 

i.;ra  n»i'»n 

llrnnsvvU'k 

.  u’^un 

:i  hPi»l :« t 
ililllfAX 
l.-nlarlo: 

» I'-fiuT :  •  < ■  d 
‘.'hnthar.i 
K  lil'M  ht:ry 

T  T  n  1 !  r  •  o) 


i.*v>TJUv>lA 


I  -  lOl  O-vT') 

I  <»ri  \rUujr 
St  * ♦  h ij]’ , n r 

stv.  Marie 
M  1  n  tforci 

Sufi  bury 
T  *t  onto 
v\  ct  i  'IV*!  on  to 
Vv  jnEj.cr 
On  ♦  n  ir-.-m*,) 

Monii  ^al 
LvHU'brc 

Ti.  •  fVvrrrt 


or  lh('  styles  ciian^ied.  i.  aiifidiau*  i*rr  tio\^  eon  ii'Tin-  With  lUe  lirsi  <niarlpr  of  now] 

i  Jir  uiiness  it  ttificd  that  the  nn-  foonveav  ninety  prp  (  ont.  *>|  whieh  on  its  w';iy,  it  is  possible  (o  view 

h.ir.go  sy  u.-ni  ha.s  not  worked  well  i-;  of  their  nw  n  m.tnni'aciii-e,  w  uen  as  tU  building  .situation  in  Canada  in  a 

in  V.n.giand  ami  that  stt-p.s  have  item  twenty  year.s  ago  fifty,  a'xi,.  u  even  i ru<  i  |u  :i.‘-prrtiv e  than  the  individual 

laken  to  aholisti  it.  Lngland  textile  sevenl.v  peg  cent,  fit  Itie  i 'aiMili.-in  an-  rnoiilhlv  tapiisti  iiction  records  have  yet 

-  miiiiufaetui  ei  s  ;ue  s.<>nding  vast  nual  coiiMimpt  ion  wa.s  iiiuo’.ted  ivermilted.  By  aurveviiiR  w'hai  lies 

an:iniitie.«  o  L'  ntliei  p.iri.«  ol  .‘oek.  Canada  iied.iy  <-au  sui  |>I.'  Dm  behin<l  ami  Fimultan<'OUKly  weighing 

T.uiopp  to  he  dyed,  he  said.  |  i)„mirion's  eulne  needs  in  loolweBr.  new  factors  whieh  have  developed. 

- -  j  an<l  Ihe  Canadian  manufael ci-i  ,  pro-  o?ie  may  gii.ige  with  some  a.cciiraey 

u8IF%8IF"ff^  I  iluet  ceuipare.s  very  fiuotabl.v,  gra'ie  (be  ireml  of  eonsliuetiou  during  the 

I  IvIbMIi  i  f^i'ude.  with  iliai  of  .nn;.'  <>tb<'r  eomim  mouths. 

NliUlltll  I  IIIbIiV  ,'eourilrv.  gimh  importation  us  p' i'-  Be  it  at  ome  admitted  ilial  fh'ue  i.s  ! 

sisf.s  is  unwairauied.  ami  with  a  pro-  reason  for  neilliir  undue  elation  norj 

OTFIjri  I  dm  t'on  in  1021  of  ai.oiM  fifteen  I'lil-  dineeni  ageim  iit  in  the  J,'!2..‘iT5.000  lo-i 

^  I  f  g  I  f^Klljf"^  ''<in  iiairs  of  shoes,  which  'lue  to  tb<'  tal  ol  fr<-sli  work  umlertaki'n  in  Ihe, 
W  •  aaBah*  ■  |  •'-•cneral  sluni)>  in  tradi  w;-:  (on.-id-  past  lliice  imniths.  as  e.sllmated  by  . 

tfi  irt  1 6 D M  M  i '  '  mn  inal,  <  anada  wa  t  .Mar-Lean  Building  UeporL.s.  Umiteii.l 

wll  /Is#  M  m  I  *'*  »  ngage  in  an  expo;t  tr.iib'  of  imf  it  is  a  yt-ry  jneseiifatile  .vggregale  j 
Aj|li>yfVV!^  If  Iflil  lit  U  ^  •'  'inarler  wbivli  alvvay.s  suffers! 

'i'I'c  ('.nnadiaii  shoe  mdii.-liy  i.s  one  from  oh' ions  weather  di.sailvantages.  j 
-  j  of  Ihe  most  important  as  V  (-11  , IS  oim  m  aetiial  moiictary  value  it  fall.s 


HIGHER  TREND 
STEEL  PRICES 
GROWS  MARKED 


We  Are  Trained  Technically  To  Take  C.^rc  of 
Your  Requirements 

Cenerators,  60  &  2.';  cy.,  large  &  small  Oeiveraiorr..  Dirert  ''uircnt  I'f 
si/es.  Motors  60  rycir.  2.'>  cycle  and  direc'  t  urreiit,  all  ph.i  jesi  iu  j 
voltages-- new  and  used  cijuipmenl. 

Di//icull  pouer  appliraliont  nnd  p'/ml,  our  %or>  i/t'<y 

IndMStrial  Enariweeringr 

of  Ceirmclni  ClmitoU 

Consulting  Engineers  l.lc€’trirnt  /-.f uipiriR^nf 

n,.*n|  Rank  <>fir|{|W  iiljc 

H'lMLsOH.  O.NT.  R.Q.  LKK*Ccn.  Mgr  TORONTO. ONT* 


IhlU-Ttin -li.-  'I'he  ;ic]v;in<  iiu:  troml  '  of  ihc  uhiest  ot  tln' iMnnijiifiii'o  nni.u-  s!i,£;h!ly  shon  of  ki^t  year’s  fipuic*. !  outlook  Thoro  is  a 

in  steel  ju  ices  has  liceome  more  faclui  .ng  adivilies  and  ai  the  lucs  ijin  nialerial  jiriees  having  drojiped !  of  idle  inoi 

marketl  I oHowmg  fli<>  stiflening  cni  time  o(  (  ui>ir.s  .soim-ihing  like  2*  jn  r  eciii.  in  the  interval,  it  repre- i  ea.sin-  of  mor 

iil>  reeciilly  in  bars  and  structural  .sixtli  jdace  amoiigsl  th<- count r\ in-  sinit;-  a  lai  gci  vo'uinc  of  a< dual  con- ;  y  jryan  Grav 

sliaix-s  Iroin  Sl.Jo  to  )il.5u.  jilates  dnstrics.  The  making  of  shoes  in  .-truciion  tli.ni  a  year. -.go.  in  Ii'>iut  '  „f  joan  corporaHons  lor  Vfi 
liavr  advanced  in  similar  lashion.  Canada  was  ’irmly  establisiied  nslai  of  .innilx-r,  loo.  ii  rv'prcsenis  U''uil.v  i  just  i.ssucd 

riic  $:i  a  ton  advaiiee  ill  sheeis  has  back  as  as  Ikk"  ami  has  <l<'veloi)ecl  ijfn  pri-  (-m).  more  iiro.jei  I.s,  foi  Gi.'‘ '  jj,  he  mils 

liceome  eifeetivc  'I'he  riltshnrg  vvilh  the  country's  poimiaiion  until  <-oi  ri'spfinrlin,g  budget  in  1921  "  u-- 

Steel  t  omjian.v  advance  of  JiJ  .i  Ion  jn  j'ljo  theie  wen-  171  ...i  toi  ies  in  swollm  I''  the  im  liislon  of  several  I ont-ii-i.i  I'm 


''Tain  ‘?<5I 


Niuhl  :  **1.  1  o-il«  :?ni(» 


in.niu  ?‘or  J  i!iai»'.ial  IIaaisvs 
and  ^Tanufai  'iV'  is,  I’on-.iiItatbuiR  stiiciU 
'mfidcniial. 

rl.  T.  Cowan  Delettive  .'tjenev', 

l.imi'ed 

II  M.  '<.»rr«mrnf  'loiitif*«L 

II.  T.  tOW.W,  Uctii'  .l  As.MFfa-.t  ri7i<  f 
1  N;tccri\ Miintrtal,  i’u '.wid- ut  and  .Mau- 


CON  SULTI N  G  E  NG  IN  EE  E 


—  1 1 


DeGASPE  BEAUBiEN 

PoMer  Developments' 

Phone  M.r:)!  Place  <1' \rmej 


Inves-tors  r'e»Gl 

She  ytnaneial  (Tfmrs 

Montreal  CANADA  Toronto 


DAWES 


i.sT.vi’.i.ism.n  ISIS. 

Bradstreet’s 

f.>f fit  os  Till  ouirliojif  th»'  Civilly  ;«j 

Wii  1,1. 

oi  rirKS  i\  i  A\ Al>\ 

'  .  .\L;t.  \  aiK  ti(U4 1 ,  IM  . 

I'lJtnunftYfi.  .\Uii.  llaT»ib'>n. 

lial'f.ix.  N.S.  IMontroal. 

I  tejd'.'!!.  Or.l.  OiM'tior.  (p;r. 

Oitatui.  <|Tit.  '  I  <»r*>n?o.  Ont. 

TulTn.  !  TViniitnrc,  Mnn. 

:»rt>utaSioit  miinrrt  by 
,^cor'.  of  «*Y>nM’icnUoiiM 

;i?\y|  y%nrU. 

OOHN  A.  FUkTON 

>«i|i‘»rin#oTMlrnl  -  I  ItKAI. 


George  L  yman 

i.vsriLVM  i;  iJi{0ivi;i; 
lewis  Bidg.,  17  .M.  .lohii  Ml. 

Min  .  LIFT.  M  kfiiM;,  <  r. 
DEM,  AT  rO.MOBII.I.,  IK. 


PATENTS 

SEARCHLS.  APPLICATIONS  ETC.. 

TRADE  MARKS 

DCilGMLn  REGtSTf-R^O  l‘l  4LU  COLJ'jTRlTi 
TECHNICAL  AND  INDUSTRIAL  RESEARCl 

HANBURY  A.  BUDDEN 

Ar.i-'OCATE;  (?tG  D  U.  S.  pAT  AtT/ 

C  ABL  s  _  ^  NO.  MU 

^LUffr.S'v  *  Ia  CFUM  MOND  Bloj. 
'brevet*-  I>‘0.NTRCAL 


rH.Yti  V  MJiijiyiiiv  cMLwinYf  tM  I'ljo  tupio  "m*  i(i  *..'  ioiios  1*^  tli(;  HK  jiision  of  st’voral 

in  its  in  icc.s  on  naiir:.  bai  l)  w  ir<  and  Canada  capitalized  ;-i  .t  id.-Co.imO 'vitli  iirm-;  of  abnoi  ipiil  diiiicm-ion.  .More 
.'-laidcs,  nial-.iic;  no  <  iiangr-  in  [ilain  iij.opii  woriirrs  who  Pad  Ta.'UU  de-  numerous  iiml'-riakingc.  (list rit)Ui<  .1 
wire  or  wiic  fvme,  and  the  \o  .ng-,-  ,  jmndcnls  ami  wei<'  iii-*  niiig  in  v  .ige.-  over  a  v.iiler  ana,  and  on  a  lowin' 
town  Sheet  and  lube  t  oinnsn.,  s  S!.2.')U",a'io.  'I'^'c  annual  r.-ivt  ba:  i.-.  are  what  tlu'  imlnsir.' , 

siiiiilai  advance  will,  thcio  sfc.iis  to  jnoductioii  in  that  year  w;-..-  .'>115. .9au.-  and  the  country  a,'-  a  wh.'ilc.  v.ants 


wire  or  wire  ft  me,  and  the  \o  ing-.-  ,  ppndcnis  ami  wei<'  I'ti-t  ni 
tow  n  Sheet  and  Tube  Company  .s  S!,2,-,iMi,,mi). 

Cnod(mbr7.e^  that  yea,  w .jno.aoo.-  amt  me  country  a.^  a  wm.ic.  '-ums;,  ,  -po  many  this  will  c.insc  j  1 

l7  :  '  7n  . '  I'"  and  wtm.  It  Inc-  been  able  f,  -h-.v.  ;  j,  i,  ,, 

iVicic  s  below  ilio-.  of  olhe.  pro-  m  the  e,  labli.-hmen t.  of  m.  lar  the  y  ear.  It  ,s  j.m'h.in,',  " ot th  ^  contractors  and  work-, 

ducli;  world  MUi'-i.lv  fill  np  with  """  '  "‘"'J'';.-  ^ar.  li  o|>Pi'a- 1  ,,.,-111:1  early  in  flu- 1 

.  hear.  hu.-  inesE  and  lliiis  be  at  i  dis-  "7'"  I  season,  without,  the  long  protracted  | 

advuitaae.  tioui  .  ^  eat  tig  that  spring  v.orlc  1.-.  "P'Unn.g  ^  -i^bb-h  has  held  nj)  opera- | 

The  advantu.go  in  shoots  iliLei-ed  ,  l.s'eniitill.T  I  iiitimuiit.  up  salnsfaeforily  j  tioas  ,t  a  erilieal  Period  in  previous  | 

irom  the  ad-i.me^'  in  .some  oilmr  I'PCtiliar  teat,,,.'  ih,  l.ooi  and  A  .-cutiny  of  the  typ.'  ol  The  firmness  of  wages,  cor,-: 

(ommodifies.  in  that  the  br-.in'  shoe  imiustry  in  t'anad'i  i-  that  111  its  j  bong  done  show :  ihai  iAsideme.s  |  in  ' 

11  Hie.  fully  infoipjeJ  in  .idvam  , ‘h'ld  phP  'e  it  i:<  es:  (  n!i.illy  Can- ,  i,rc(:oimn..te,  aieounung,  a,  llmv  d().,ft„,  number  of  material  prices, 

an  ojijiortiiiiii.'  to  jihne  toriTmc  at  ''ulian.  This  is  true  in  reg  ird  to  .he  101  .j,>  p' r  eenl  ‘e  'he  au.i'Ictly  o-  the  ojiluion  heretoikn’c  ex- 

'!|<‘  old  jirieP'.  Sonie  of  ili '.  inde-  centro]  of  lactoi'ic-.  tlie  ip-c  ol  <.aij-|tal.  lirsim.ss  bin. ring  is  little  mote  i,c  Miiel.ean  BulldingUeports.  j 


linked  up  with  the  general  tnide  re- 1 
vival,  there  are  several  factors  bear- I 
ing  more  intimately  on  the  construe-' 
fion  outlook.  There  is  an  increase 
in  the  suiijily  of  idle  money,  and  a 
consequent  easing  of  mortgage  loan 
rales.  .Mr.  V.  Lvan  Gray,  regi-triu 
of  loan  eorporations  lor  the  jirovinc.e  > ; 
of  tlntai'io,  has  .just  i-ssiied  an  offi.'ia’  j 
I'ejiort  in  whieli  he  p'lts  down  the 
average  yiidd  o!i  first  class  mortga.geH 
seciiriiy  in  Ontario  as  from  7  to  'Vi ’■ 
jier  cent.,  as  comi>ared  with  7Vj  to  it ,  j 
per  cent,  during  192t.  .\s  for  labor.  1 1 

and  the  wage  factor,  it  now  .appear:;  I 
lliai  most  of  last  year's  schedules  will  . 


years.  The  firmness  of  wages,  eon- 1 
ji’nl  with  a  slight  increase  of  late  in  ' 
thi'  index  number  of  material  jii'Icc.s, 
copfli'iii  'he  ojilnion  hereto;'', re  ex- 
jire.ssed  by  .Maei.ean  BulldingUeports.  j 


Sport  Itoirdnfer 


Special  Custom  BuiltI 
Bodies 

IVi'ite  iiH  Afatinc:  kind  of  f'haRMiv 
.Toil  and  «vtTlr  of  hod.v  too  nro 

inlr>i-(‘strd  in,  Nrdari.  roiipr.  lanioii- 
Tiim*.  loxTii  C  ar,  Touring,  import  Knad-* 
hter.  oir. 

Ail  hodirs  ar^  Htimilnuui.  built  ip 
an  r\ilii*»i\F  dosien  ti*  .toui*  ideas.  II  I 
reEjiiirrd  »e  nill  Hiibmit 
lions  trilliout  oliarcr. 

.\d<!rehs  Depl  M. 

CARRlAGli:  FACTORIES  LIMITED 

OKII.LIX  -  YAW  DA 

HV  huitii  Tu\i  Cah  lirtdivs  to  order* 


pemient  mills  .•innoimced  that  their  a'lian  law  iiialer.iil.  and  to  a  lai  gi;  ox- .  il.an  iiall  iba'  ol  a  yea,'  a-o  'hoii.gh 


i)i'iees  would  l)e  a<i\an<ed  SJ  a  'on  l"nl.  ihc  use  ol  <  auadiaii-made  the  laicst  rct'oid.-:  tho.ic  lo.  Manh  ^  .sta'e  of  staJiilizal  1011 ;  that  for 

on  .\pt'il  1  others  madt  similar  eiiinery.  'Ihe  only  lacl"i' es  which  nvea!  an  incoiii  .I'Jitig  "ii’ii  ov  ejii'Ut ,  monihs  to  lomc,  anyhow,  flue- 

.'innouneemi  n's.  while  soim  just  weir'  1  stablii  heii  in  Ihe  pa  t  liy  I  iiit-  :ii  ihi.s  dep.irliiieul.  ''"i"""  "Guy  : 

I  Ti  I i';',e<l  up  their  juice;.  Hie  .\m  ii-!''ii  .States  mamifarturei's  liave  .since  on  till;;  cati  zory  is  jiio’.hled  l,\  .li/.li  g,r<)\‘  ina  teali:'at!on  of  lhi:>  fact 

can  .Sheet  end  ''  in  f’laie  1  oiujiany  jiass.'d  into  C  iiuiilian  ham!.-.  The  in-  r.  cord  of  <  (uiiiuereial  tadu.a':;  flui  in ;  ,,f,f]„iihtrdly  haiMeji  the  exoeti 

'  being  in  tlie  Inst  nieniioiicfi  cl-ass.  du.dry  is  almost  ex<  iii.  nely  confined  j.erio'l  iimb  r  I'^vicw  ■  tlie  Iiizhc.st  j  jihtmi  held  in  abeyance  pend 

Business  l.ornl  in  Sheets  ■iml  Tin  provinces  of  quelx.'  and  Gn-  cur  known  in  c.inada  and  the  '111:-:,^  produefion  of  such  evid.-m-e 

BtisiiKss  i.<i.,ii  III  Mittis  ami  iin.  ^  havin-;  prc-eml-  e,|  siai.s.  'file  .omjirnsatin'r  t.i'tj  ^  _ 

.Sheet  bookitigs  in  actual  .slnpiu'ng  1  nence  with  about  niiie'y  pei  <  enl.  of  In  .'',  ho'V'V'i  .  i.-  that  recent  heavy  1 

orders  have  been  vciy  heavy,  ami  the  Uominion's  tainirie-,  .Xlontreal  iuisiiie:.;  mort.ility  is  the  elfe<t  o!"  MHKIT  A  AI  A  nil  Wp|  I 

llierr  has  also  lieen  cf'ntiactin-  tor  gnd  Quebec  cities  alone  have  ninety-  difticul'ic.  which  havi-  la i  "^ely  ji.-is;  < d  ITIUll  I  niln  UIL  If  LLL 

tiie  second  quarter.  Iu  sIk-cIs  and  phiriU.  Queiiev  .iiaic  of  the  away.  I'  i:;  The  final  j,ha:se  heloi'‘'i  DPI  IFI/Pn  RIP  PINT] 

tin  jUHit,.-;  'omhined,  the  .\iuer"'a’i  -.t;  oiitjiut  aciouni.;  tor  al'Oiit  six-  the  reiiirn  to  jiro-jx  rily.  ami  aiilhoi  i- !  DCLIIafLli  DIU  finU 


I'  being  in  tlie  last  nieniioiicd  cl-ass. 

Itnsiiiess  i.mid  ill  Sheets  ami  Tin 


lion  of  pl.imi  held  in  abeyance  pend-  . . . 

ing  Ihe  produ'-tion  of  sm  li  evid-nc'*.  well  will  flow  a:-  soon  as  the  drill.', 


MOKTANA  OIL  WELL 
BELIEVED  BIG  FIND 


bore  faitlier  in'o  the  s:inds. 

Beprc.sciilalivcs  of  the  Imperial  Oil 
I’o,  hive  vi'itc'l  the  well  and  eon- 
firm  the  :-toiy  of  the  discovery.  The 


tiie  second  quarter.  In  sliccis  and  phiriU.  Queiiev  .  iiaic  of  the  away.  I,  u;  The  tinai  j,ha:se  r.eior‘'|  nri  IFWFn  QIP  tlMn  ,  i<,.vjn  dome  extends  into  .Mlicrt.i 

tin  juait,.-;  'omhined,  the  .\mei)ea?i  _,-r-ar'.s  mitjiut  account:;  tor  al'Oiit  :-ix-  the  reiiirn  to  jii'o-jx  rily .  ami  aiilhori- :  DLLILYLU  DIU  llllU  about  five  miles.  New.-,  has  also  been 

Sheer,  and  'fin  Pla'.i'  1  ompany  had  t\-:;evcn  per  cent,  of  the  [I'unini'in's  lies  arc  .agn  ed  lhai  It  vcill  itnimdi-j  ^  dr:  p.-iteh  from  Letbhridre  say.-,  recclveil  of  an  nil  strike  at  .M,"dieine 
Hie  large:,,  amount  of  c-hijipin;.  or-  ,yhole  and  Oiiiarin  for  alioui.  thirty  ai'i;  lx  luought  v-ithin  iiinovvt  r ,  j,,-Qvin.  !\Iontana.  oil  welllia-'.  Hal,  .Mta..  and  the  lirineing  m  of  a 

dei's  in  .'.larch  since  June  ol  I9J0,  eompi  1  been  eajijre'l  ami  drilling  resumed.  Iiig  cas  vvidl  at  f’om  e  Coupe  hv  the 

apd  'hr  bug'  .  :  numliei-  ,i(  .  liip-  VitliiaHe  h,»|tqrl  ITa'Ie.  Indiistri.o!  con-str'iciion  has  ,  .yriviees  from  the  well  are  to  the  ef-  Imperial  Oil  Co.  some  time  ago, vviilrh 

ments  .'dnee  .M.irrli.  192".  Hie  month  ^  valuable  e.xpori  trade  in  .  hticg  lighl  Ih's  year,  ju: '  a.  Ia.;t.  But|)-p|,,  maintaining  ,;hovv::  gi,od  indir.etion;;  of  oil.  hrin~ 

hefui'c  Ihe  tran.sjx, nation  troubles  of  ,jove!oped  in  the  Unminion  jirospeci.-;  are  lirighi<'niiie.  In  r.f>ver-;.|  jpyp]  jjoo  joct,  j,,  the  easiiig.  the  lu'ohaliiliiy  of  Canada  proilitein'g 

192"  lieg.ati.  'Ihe  new  juices^  in  iP,.  war-time  'lemaml.  .ai  liasie  iiidu;strie:v  which  had  report- 1 -ppjj.  hegaii  as  soon  as  the  1  her  ovv  n  oil  suppiv  in  the  near  future, 

shei-i;;  .ai'  j  Blue  annealed.  *2  1'.';  ,||j,  p^port  "f  Canu'li.in  1  <  <1  ii"'  a  'iollar's  vvorih  of  exjiansion  ,  pmetrated  the  .sands  only  a  nearer  realization  than  i'  has  evei 


black,  -t:!.  1.9;  galvriiizcd,  *  1.10;  auto-  in  value  I0  for  a  twelvemonth,  eonlrael.s  havci 

meiilie  .UP  el-  (22  g.'itigo  da-is).  S1..7".  ;j^2,qpfi.  It  jr.creused  phenomenally  now  bc'  H  let,  or  plans  (-alle.i  for,  on  i 
Last  years  lovv  jioint  in  lilack  shot  is  ^nrin"  the  years  o!  ho.stililies  .and  iinjiortam  iie'.v  work.  'The  I’rovin-j 

amounted  to^Lljo.u'.t"  by  1919.  Be-  oial  riiper  91ills.  for  irisianee.  is| 
rrodiiefioii  Trijiles.  I  tween  lOTO.and  192','  it  im  rea.sed  to  .about  to  build  its  long  delayed  .TI.-I 


drills  penetrated  the  .sands  only  aj  nearer  reali 
feyv  inehcf..  It  is  bellc\cd  thtt  Ihe  been  brsfore. 


BLACK  HORSE 


.\s  a  result  of  the  heavier  buying  $5,680,000.  In  1921  there  was  some-  .^Oq.i  ip  addition  at  'V''*'"'' 

of  late,  steel  production  has  had  a  what  of  a  decline  due  to  tne  gcn-ral  sin  ill  paper  mill  is  .ilso  coi^te  nDla,.  d 
further  increase.  The  rate  of  steel  ,  .slump  in  trade  and  al.-o  to  the  fad  in  Liitbii  (.olumhi.i  h>  the_  Lastein 
ingot  production  at  me.sent  mav  be 'that  Canadian  export  trade  had  not  .syndicate  Paper  .Ml!.  These  Pio- 

esHmaied  at  between  GJ.OOO.oqO  and  become  thorouglily  established  when  je.-ts  -are  symptomatic  of  the  ^trci- 
ttn.ti""."""  tons  a  vear.  against  a  late  the  crisis  set  in.  'The  time  is  now  nieiit  In  (  'ma'la.s  second  mo.d  pro¬ 
of  2!).':m)0,OOP  tons' at,  the  end  of  Keb- '  considered  more  proj.itiou?  and  Can-  'liiciive  imlu;:lry.  T  ake  another  in- 
ruary,  a  ralf*  of  23,000.000  tons  last  I  fifliau  shoo  mamilacluFtrs  aici  t'onfi-  Blaiicr.  that^  of  stci  I,  in  ybich  n  is 
Octoiier  ,wnd  November,  and  a  rate  i  dent  of  reRaining  that  volume  of  the  considerably  ovei'  a  yeai'  since,  i-ondi- 


ALE  &  PORTER 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  DF  OVER  1DQ  YEARS 


of  only  iLOi'ii.fi'iii  tons  last  Jiil.v.  'export  trade  seciirevl  during  the  war.  tion".  h.vve  warrantc'l  any  enlar,ge- 

Tbiis  the  rate  of  steel  production  lias  | - -  ~  im-ritr.  J  he  recent  iinprov  ement  m  j 

trijtled  in  nine  months.  'I'lie  change  (  imjjortaut.  sales  of  basic  and  foundry  that  liel'l  has  temi'ted  the  Uominion 
,  in  iho  rate  of  actual  consumption  of  '  w-iH  bi>  at  a  .5q-ci-nt  advance.  Alloy  Steel  Corjioration  to  .Sarnia, 

sted  lias  not  been  nearly  a.s  great,  Pittsburgh  ilistrici  sled  milks,  Ontario,  where  a  $.i,.5"il.P"u  jrlant  is  to 
.‘■inc»-  last  summer  buyers  we;.-  .apart  from  th'v  t  arnc.gie,  Steel  Com-  be  raisc'i  fortijvviil;.  Motor  luaiiufae- 

drawirig  uitoij  sioek.s,  while  ot  lato  i  puny,  have  been  liii.ving  lieavy  melt-  turing.  i(xt.il«'.v.  and  oth'jr  lines  jirn- 

ihei  iiavp.  been  teplenishing  .slocks.  ing  steel  scrap  again,  and  have  paid  vide  similar  exainple.s,  as  a  result  of 
The  j)ig  iron  markets  in  tie.arly  all  .  uj)  to  $16.5".  or  $1  5b  more  Ilian  wa.s  the  fiindaiiP'ntal  <-bange  which  per- j 
.bsii'i'ts  have  been  stiffening.  I.ntelv  pxid  when  pitying  wav  resnnnd  mils  ihe  resumption  of  sehemes 

the  valley  market-has  stood  a  $19.5"  ;  about  six  weeks  a.go.  Some  dcalei.s  which  were  universally  laiil  aside  be- 

for  Bessemer.  $18  for  ba.sic  ind  *19  expect  still  higher  prices,  lint  mills  f,jrf-  Hie  economic  landslide  of  192p- 
'  for  foundry,  f.  o.  h.  valley  ftnnace.s,  :  assert  that  they  will  not  pay  any  21. 

i  Predictions  are  made  that  'he  mjxt  ■  higher.  While  building  is  thus  hopefully 
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Mortgagors  Cannot  Be  Evicted  Head  Geology  Department,  Uni- .  Not  in  Years  Has  Moisture  in 


ALTA.  DEPT.  OF 
NAT.  RESOURCES 
CONTEMPLATED 


Premier  King’s  Offer  to  Province 
Will  Involve  Great  Deal  More 
Than  Appears  on  Surface-— 
Many  Questions  Involved 
Which  Will  Require  Early 
Solution. 


l.;<iinr)nton.  U  iiii  l’r"mi(-i-  Kina 
offBi  Lf>  Ih''  BT'slrni  |)i'oviricc.s  i 
mm  (ori'  ilicir  iwtuiiil  if.souiv*?.';  t 
them  iiiitl  willi  I'lTinipi'  (iiTTntirl 


FIjt  of  thp  lu'tur;;!  itsoiutps  drpart- 
;  nioiit  \nIipii  it  is  lornird.  Willi  pnd- 
1  lie  intciTsi  iit  rover  hont  ami  ilriliiuK 

Ki  ri.vis  .uottiiis  busy  i:i  the  Lbuioo  roupo, 
Irnii),  I.cilibii(l;,m  and  other  di.strict.s, 
I  a;)ii(ars  eertain  that  ilm  leasiii;’  or 
I  oil  lauds  will  brin;;  in  a  very  siti)- 
j '.tautlal  revenue  lo  the  jiroMnrc.  In 
kll  ’fael.  oiie  offii  ial  belii've.s  the  (Sjst  or 
IbW  '  admini.sl ration  w  ill  lie  so  Ih,i3:Ii,  at 
least  for  the  first  few  >ear;«.  tlial 
tliere  will  lie  lillle  iirofit.  o.weiit  in 
ivince  tile  oil  and  ni;m  leases. 

More  in'obabilily  ibe  bramb 

w  hose  duty  it.  would  be  Kv  adininis- 
I  j  ler  Ibe  luiblii-  lands  will  be  lorul.ed 
olved  ij,  union,  '/'bis  would  ineaii  Ibe 
Early  closim;  down  of  the  \arions  Uo- 
niiiron  land,  iriinin:;,  water  jiow; 
and  oibi.T  br.ineli  ofliee.s  in  Ibe  iiio- 
Kina's  \iiuc.  It  would  not  entail,  howrever. 
:;.s  lo  the  disbanding:  of  these  staffs.  f..r 
ee.s  to  the  |iro\inee  will  have  in  take  ovc 
■nfielilithe  larcer  portion  of  ibeni.  liven  il 


Without  Usual  Foreclosure 
Proceedings,  Says  Attorney- 
Genera!  Brownlee,  of  Alberta 
— Payment  Secured  on  Share 
of  Crop. 


versity  Manitoba,  Says  No  ^ 
Mining  District  in  West  Can¬ 
ada  Ever  Had  Better  Chance 
of  Proving  Us  Worth — Hol- 
linger  Developing  Claims. 


Province  Been  so  General  as 
This  Spring,  and  Drought 
Areas  Arc  Receiving  Incalcu¬ 
lable  Advantage — Better  Em¬ 
ployment  Situation. 


G»: 

H  WA} 


lidmonton.-  ‘■'riirra  appears  to  bo  Winnipeg  .N<  . . . 

iioiuf  niisnndorstanddie  r9aartiiii4  wo, stern  (  am  da  i  vor  bad  a  bolter  j  I'iitaiieiii)  riiiio>i.) 

the  riphts  of  inort:;ato  companies  to  opportunity  of  provinp  its  wmrtli 

foreclosure  proceed  nP'S  "nder  m;  U  •  ^  ‘  \  and  so  pi  omisinp  as  it  is  this  .spnn.:?. 

recent  cliaiipcs  :ii  tile  l/ind  Pilli.^  ‘i"'-  l--  '  waii.ei.  m . «  i  i  n  u  snows  and  nins  hrin..  lesumi 

«nir..!  Attornev-Cenrr  il  .1.  li.  partment  oi  o.  olopy,  iniiei  sny  ol  ^  sno  As  and  la.Hs  bent,,  irspoii- 
Hrown're  ret'entlv  '••■md  1  want  le  Manitoba,  in  disenssinp  the  pro.s-  ’dr  this  condition  winch  is  rr- 

Hiown.re,  iH<inti>.  ..  i  nocts  of  tic  ii<  w  pold  lield.  'Hie  yarded  by  apnculiural  and  coimiier- 

'  nt*'7iD' d^l^aiThe  success  of  lb-  ama  is  .amtinpeni  on  '  ial  interests  with  warm  satisfaction 

^ot  alnoad  tliai  tilt  anu  I  larao  c orporal ions.  se\-  since  it  a.ssures  seerlinp  operations 

re  M<,  p.vcs  niorlgapc  .  ompanicm  ^  o,  kM cie  i.i,  oad‘  al  e  on  the  under  the  most  favorable  (drenm- 


.\o  minim,  district  of  ,i  rnni  the  (alpaiv  Hiirr.nu 


and  the  Allierta  (Jovernment  liintinu  ^1)0  inanince  decided  to  i;o  tun  of  tlie 
it  is  ready  at  any  moment  to  l  eceive  free  bomestead  tiiisincss  altopetliei .  j 
iliem.  the  cstablisliiiieni  of  a  protni-  it  i  piiid  iioi  do  away  wiili  |u.c,.!i 
cial  department  of  iialiirnl  la.-ources  r.iaffs  at  once,  lor  two  reason.sij 
is  rcp.arlrfl  as  almost  a  crTtalnly  In.  i''ir,st.  liioiisands  o!  b'niirsieadcr.i  j 
the  Camilla rativ el V  near  fniiire.  liavc  not  yet  received  title  to  tinurc 

.V  bn  Ol  dcUinp  into  blue  books,  i and.  second,  a  smvlarly  iar,:( 
.Statistics  ami  reconi.s  of  the  past  few  :  would  ba  required  ,f  lie  cot 

.ic.ni-,  .-hows  that  a  Iramsfcr  of  this ' 'I*''  "*'''' 
kind  means  a  preat  clta!  more  than!  “  *  * 

ajipear*:  on  ilic  aiirfacc.  Such  (|iies-!|  AlJn  TAY  ^Al 
lions  .ns  lb<'  foilowinp  \ery  m'lurailv  LHllU  I  HA 
ari.-c;  Will  there  bec  a  new  cabinet;  ,  PVTPNnFn  MAY  1 

minister  and  a  new  provincial  tic- ^  tA  I  tlMlILU  JTIH  I  I 

jiarlment  lo  ailminisliT  all  these  re-  ,  - —  ■ 

oiir.es?  How  lar.co  a  staU  will  Jie  lalmontori  Important  provisions 
ref|iiirrd?  AVIII  ..Mlierta  lontinno  the  in  Hie  new  tax  sale  relief  act,  just 
free  home.^-tead  scheme  laid  down  liy  j  passed  by  the  I.egislalure.  wliicti  pro- 
the  Iioniinion  Gov ernment,  or  will  a  i  vide  oil  eMcn.-ion  of  time  foi  re¬ 
land  depariment  lie  rst:'-blisiied,  j  demptioii  of  rerlain  lands  Irom  tax 
ihroufrb  wliicli  tlie  province  will  .'-ell  sa le- ,  are  called  lo  the  attention  fd' 
its  farm  lands,  instead  of  eivinp  residents  of  the  municipalities,  i  n- 
thf-m  a'<a.v?  Will  tlio  forestry  and  dci  tiiis  new  act,  tlie  time  for  Ibe 


imtds;  and.  second;  a  similarly  iarpei''ny  cieditmN 


foreclosure  iiroceeddiP?.  under  t.i" 
recent  cliaiipes  in  tiie  l/ind  Titles 
Acl."  .staled  Attorney-General  .1.  li. 
Growniee.  recently,  '‘.end  1  want  le 
correct  any  iinpressioii  iliai  ma.v  have 
pot  aliroad  tliai  the  anieiidiiif  n1  refer¬ 
red  to  pives  morlgape  companie  ;  any 
sucli  riptit.  for  il  certaimy  does  not.  ’ 
Tlie  amendment  under  conisidera- 
tioii  is  an  added  see.tion  to  tlie  act, 

■  incorporated  in  Hie  .statute  law 
amendments  pas.sed  at  the  legislative 
i  session  .iu.sl  c  losed,  and  merely  piii- 
1  vides  Hiat  wliere  an  aprecineiit  bn!- 
j  lieen  made  between  Hie  niorlga.P'  •’  and 
Ibe  niort.gavor  that  interest  p:;vme:;l, 
jslnili  be  taken  li>  way  ol  a  sliaiv 
.  of  crop.  Hie  morl.eapec  has  a  pc’ioi 
I  claim  to  an  extent  not  cxeecMiiiv  one- 
!  Hiird  share  of  Hi''  c  rsi>,  as  .ipain>. 


!  t  iitaiieiiil  'iiiiies.j 

will  Gaipary,  Alfa.  -  .Not  in  years  lias 
,  qj-  moisture  In  .\lberia  been  so  peneral 
*,1,.-  d'i'l  s'o  lu  omisinp  as  it  is  this  .sPrin.g. 

uf  snows  and  rains  being  ir.spoii- 

ir, IS-  si  hie  ior  this  eondition  wiiich  is  rr- 
’I  lie  .parderi  t,y  aprieuliiiral  and  eoimner- 
I  on  '’ial  interests  with  warm  satisfaction 
nev-  since  i!  a.ssures  seedin'^  operations 
the  under  ihe  most  favorable  eirciim- 


IL  C. 

Ml  -MClPAL 
BONDS 


proiind,  provmp  up  tlio  district,  lie  -ctariec.  Tlie  .so-called  droiiglit  arras 
eiutdiasi/.ed.  ixpressinp  Hie  opinion  wliicli  have  suffered  from  a  lack  of 
tliat  Hie  eliain  e.s  were  pood  for  Hu;  rain  for  four  and  five  vears  have 
.Murray  proiicriv.  on  wiiieh  the  Hoi-  lif  n  particnlarij  bencliiied  for  not 
linper  inteic-:  l-  i.ave  ap  oiitioii.  turn-  only  liave  tlie.'-e  di.'iricts  snffieiept 
mp  out  to  l.e  I  larj’.e  low  .prade  pro-  moisture  i.-i  guarantee  seed  germlna-' 
pcitj.  .All  till'  (orporalious  enpap-  I'or.  l>ui  the  moisture  is  deep  in  Hie 


H  /rc  Offerinss  Our  Expense 

Ijricvf,  Laurance, 

l.iiniLed, 

^^t.mciarti  KhiiIv  Kiiililiug, 
VAMOI  VEIJ,  H.C. 


c (1  in  this  area  are  very  substautial,  ..oil  and  w  iil  feed  the  roots  for  a  con- 
added  Tir.  Uaila.e,  who  cited  ill  par-  sideitviile  time  AVhen  Charle.s  A. 

iMular.  in  aiidithm  to  the  Hollmper  .viy.pi'a'ii  and  il'.e  other  members  ot 
iniere.'-'l.i.  He  .Nipissinp  lonijiatiy  of  Sonihern  AUioria  fiurvey  Roard. 
.New  'S  Ol  k.  v-liM  li  Walter  A.  ILiikev-  p[-esented  then  report  last  w  inter, 
.'fi  represent;;  Hie  .Miiiin.p  (  orpoi a-  ,-eviewed 

lion  01  Canada  in  the  I  in  Hon  and  o-onri,t;on,s  sinee  the  earlv  eipbtins 
adjacent  pu.pert.er;  Hie  i  •^•"d-ah  ..  as  no  record  in  that 

.  in.  ip  .  onipany  ot  Nevada.  ,n  the  ,o 

.Mandv  and  oiliei-  el;iim.s.  ..  .  t.-  ,  u  .u 

il  will  lie  .Inly  or  Aupnsi  before  I  '-'t  w-h,cb  has  embarrassed  Southern 

the  e.xlei.s.ve  .siiitaee  dovelopmeni  j 

work  is  eoiiipletrd,  at  the  eoneliision  'f  of  averages  v^sl 

of  wbieli  Hie  Holliiiper  people  „-,)]  « orl.h  anyl  htiip  and  they  tirmly  he- 
deeide  a.s  to  whether  they  will  take  iieied  it  was -the  turn  of  the  dr.v  i 
up  the  piir<  lia.se  ol  the  .\iiiriay  pro- .  ■‘’^‘‘•'^ou  vva.-i  due.  It  ia  eonsideren  le-  . 
perly  at  l  lliow  l.akc,  Hr.  W  aiiace  'oa'''<'abli- tliat  theii  report  was  hardly 
asserted  made  jniblic  v>.  lien  .Mbe.rta  be  .pan  lo 

Sa  TV  I’rospocLs  Bright.  e  xperience  a  snow  y  winter  -some- 

.  ,  thing  vvbtch  IS  not  altogether  common 

Wallet  A  Riikcvsci.  e.xpcit  toi  the  spring  morel 

Rrilhdi  eo.poration  known  as  Hie  ^as  eorne  than  has  been  tne 

l.ondciu  I'.'.ploratinn  (  ompai.y  ol  , 

.New  iork.  in  a  sper.al  arltele  in  Hie 

'.npineei'inp  and  .Mining  .iournal.,  .  .u  . 

...  „  ram  in  some  sontherlv  sections,  ano 

sav.s  the  pro-  peels  lor  an  intelligent  .....  ,  ,, 

1..  ■,.vv.,.,w.i.u.  int..rr«fs  :  "  has  been  followed  by  w  arms  hays 


staff  would  bff  reillliieil  if  Hie  pov- 


EXTENDED  MAY  1 


To  Relay  roreclo^nre. 

"Far  from  .pi'inp  uiortpapi  eom 
paiiie:-  any  rigiii  to  eviei  moHca;purs 
without  loreelii.'iiie  proceedings. 


iniere.'-'l.i.  He  .Niiiissinp  lonijiany  of 
.New  York,  v-linli  Walter  A.  ILnkey- 
.'fi  i<  present;;  Hie  .Miiiin.p  (orpora- 
lion  of  Canada  in  the  I'lin  Flon  and 
adjacent  piopertie.;;  Hie  Totiopali 
.Mining  comiiany  of  Nevada,  in  the 
.Mandy  and  oiliei-  cl.'Hm.s. 

il  will  1h'  .Inly  or  .\ugnsi  before 


lated  .Mr.  Ilrnw  alee,  "Hte  w  liole  idea  the  e.xteiisr.c'  .siiilaee  dovelopmeni 


is  to  afford  some  opporl unity  to  eoin- 


vvork  is  t'Oiiiiileird,  at  the 


pi'omi.so  liv  paviiu'iil  of  it  .share  (d- the  of  wbieli  Hie  Holliiiper  people  will 
ei-op  rather  than  force  the  morlgape  decide  a.s  to  whether  they  will  take 
company  to  protect  its  ri.glils  by  fore-  "I>  'he  p, in  lia.se  ol  the  .  iirtay  pro- 
I  ‘  perly  at  l  lliow  l.akc,  Lir.  Waiiace 


I  losiue. 

1  Clause  tiiree  of  the  new  .section  ex- 
i  lircKsly  stipulates  Hiat  under  a  croii' 
liaynieut  apreeinent.  the  niorigapie 


yiarks  liraiirlie.'.  of  the.  department  oi  M'deniidton  of  all  lands  included  in 
the  interior  coiuiniio  t'l  lie  adinini!:-  |  plaii.s  repistered  in  Hie  land  tilleti  of 
terrd  from  (Htaw  a.  or  will  ibev  come  I  Hces  and  all  land;  included  in  the 
imder  the  control  of  Ihe  pi'ovinceV  corporate  limit.s  of  town.',  and  vil- 
How  w'll  fisiiin.p.  mininc.  limber  .-.nd  I  lages.  has  licen  extended  until  .'lay  1. 


il  leases  lie  administered'.’ 


it  W'.  doubtful  if  either  Olt.Twa.  or  the 
loeal  Ippis'lative  offiel.uls  are  iireivar- 


•Vir  l  inds  i  i.dnded  in  'o  apreements  for  p.iyim  nts  i.u  veil-  l.,ngineerin.p  ami  .Mining  'lonrna 

d  in  tl  c  I'liid  ille-  of  'lors  and  lessees  by  crop  shares  sds  sav.s  the  pro- peels  lor  an  mIcHigent 

at  '  ncinded  it/ the  out  the  limit  to  wliicli  inortgacc  com- 1  dev eiopment  b.v  responsible  mterests 

f'-  of  tovv,  '  and  vil-  panics  may  l.e  given  premrred  crerl  are  bright  lor  the  new  .pold  mining 

extended  until  Mav  1,  .tor’s  rights  as  to  H.eir  <’latm  for  in  dbitn-  '  of  l.lbow  l.akc  in  dealing 

I  XII  II  uiivil  .  I,  1.  _  tl.ivd  of  Hic  cmi.  "iHi  his  reci'iil  visit  to  this  field 

I  of  Ibis  .VC,,.  .  In  tilts  I'onnei'Hon  the  ’V/  mve  I.atc  last  ;nmmcr  two  broH.ers, 

I  .seerelary-lrca.surer  ol  a  town  or  vil-  The  amnidiiu.nls  m<  reij  „iv  Kenneth  Uiirrav  mad 

ipality  IS  required  to  mortgagees  holding  mortga.pe;-.  on  Z 

to  Hii.;  M-re.-,  twice  land  nrefei'ieii  rights  against  moi  I  hPOftanil.u  golfl  tlls.oveiy  .If  i.i 


asserted 

Shtv  I’rovpeclv  Rriglit. 


aynieut  apreement.  the  n.oilgap.e  Walle,  A  Riikey.scr.  e.xpcrt  tor  the 
aaiiot  take  possession  of  lac  prem-  Rrilist.  eo.poration  known  as  the 
os.  ,  .  l’-’'rdorat,n,.  (  ompany  ol  , 

All  amrndu.ei.t  to  Urn  act  relating  .New  iork.  in  a  sperial  arltele  in  Hie  ^  ^  j. 


S  leti  .ire  til'  que..tlon!i  f.iat  or  niunieipalily  is  required  to  mortgagees  holding  mortga.pe:-. 

Ifinv:  asked  in  Kdmonton  to-day.  hut  |  preferred  rights  against  m 


di.nng  which  the  moisture  has  sunk 
into  tlie  soil  which  iras  almost  free 
from  iro  t.  i 

Million  Dnllnr  Rnins.  I 


OIL  LEASES 

Have  several  tlioiisaiul  mres 
located  on  the  Sweet  tjrass 
.Arch. north  Kevin.  \X  ell  Ivniiglil 
in  recently.  Will  sell  a  liiiiiteil 
number,  forty  acre  leases  at 
five  dollars  an  acre. 


A.  G.  BAVLIM 

lO'W  -  I.KTMBRilX.F 


BONDS 

Jamrs  1).  Millrr  &  Go.  Ltd. 
703-4-3-0  Herald  Building 
t  ialgary,  .Alla. 

Hominion.  Provincials, 
Nfiinieipals 
Selected  industrials. 

Kondf  sold  on  inttalmtnt  plan. 


W.4NTED 

Prtivinft*  of  Britisli  Co¬ 
in  nibia.  ProyiiK’ial,  Mii- 
iiiripal  atiu  Industrial 

BONDS 

Burdick  Bros., Limited 

Stu*:L  anti  iforifi  Hro’iiCrs 

V  VNCni  VI  K 


The  Oil  Fields  of 
Alberta 

Oil  for  Snip  Ir  the  fAllowing 

fields: 

I'orl  Nonnan,  TifiP  ]*oinl,  ^Indy 
rnint  and  Doiicp  f  oiipf*. 

With  our  rpprpspntt\tl\»*  np  North  wa 
ran  offrr  a  tvidr  fsPlArtlon  ot  Iota- 
tioniA  nt  attrailiAP  pricAs. 

ENQI  IKIKS  ^iOLH'ITED. 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON,  ALBERTA 


BONDS 


victory. 
Provincial 
and  Municipal 


Bousht  and  Sold 

NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

AKOncy  Butltflng,  EDMONTON 


H  speetaeiiliu  gold  dlsenvery  at  Kl- 
bnw  i.ake.  about  miles  north  of  tually  inestimable.  Alberta  lias  had  BARRI.STEHS,  soilCfTORS.  NOT.KRIF.S.  ETC. 
The  Pas.  M  iiiiiolia,  says  the  w  riter.  .  "b'll'i'm  doll.ir  rains  ”  at  opportune  W.  K  W.  l«i,  K.c.  AirrR  M,clny.  M.A..LL.B. 
An  option  on  this  group  ol  five  time.s  .but  no  precipitation  has  ever  H.  D.  M.no.  G.A.,  IL.R. 

claims  was  taken  by  \V.  (’olirn.  of  been  more  timely  or  more  pi-fceloss 

Alontreal.  w  lio  immediately  made  a  ttian  that  which  has  occurred  recent- 1**'' i-i.  to  esters Lium  C«ie 

thorough  rvainination  of  the  jiro-  ly.  In  a  word,  it  means  that  areas  20.' GRAIN  ElCHA.v’OE  BI'ILDING 


The  Milne  Af  thiii  moisture  is  ac-iLENT,  ]\f.\CK.\Y  &  M.\NN  | 


I . .  . .  ,  ..  ,  .  ,  ,  .  ^iinr  now  i.ase,  aiioin  iga  miies  norm  oi 

in  a  publication  in  the  district  oi  in  gagees  holding  claims  The  Pas.  M  .t.iloba,  .says  Ihe  writer, 

one  whirl,  has  a  .general  et.r.ilat.on  tels,  to  the  ex Unt  of  one-third  of  he 
fn  the  district,  and  lo  rail  aliention  r-uip,’’  added  Mr.  nrownice,  sp  tiiat  ,  .  .  , 


'd  .Mist  .vet  i.i>  .sitpii.v  any  answei.s.  district,  and  lo  tall  aliention  r-uip,’’  added  Mr.  nrownice,  "sp  that 

nniihtless  a  rnlutJoii  to  m.nny  of  f  lem  |,.,nr|.';  h  farmer  .seeiiring  tnimey  by  way  of 

will  lie.  lound  only  alter  bt''Mt>’  '''’n-  arrears  can  Vie  procured  fiom  loan  from  a  moiigage  company  is  etc 

ferenres  between  the  .'■'7"  him.  lIHcri  to  .see  that  the  eompany  gets  its 

IM-ovinrial  authorities  .and  speemilyj  faini  lands  whlcli  pavnient  ahead  of  such  creditors  as 

■rne.Tged  e-.perts.  were  included  in  the  Ifiifti  la.x  sale,  the  machine  companies,  etc.  ’ 

Mall  ol  .100  KPqiiircd.  time  for  redemption  is  extcniled  ,  ,,  -.  .  ... — ■ 

f.pcal  governmental  and  adniinis-  onlil  next  .Novcmtier  1,  and  the  pro-  •l|.  nPE  It ATTONS 

trativ.e  experts,  when  questioned,  cepn-e  in  this  r'onneetion  is  ouilined  '  i  \ 

have  stated  il  will  require  a  .staff  of  (|,f,  „f,^.  a,.f  |n  the  case  of  Cities  ILcgina.-  nureau  of  I.abor  has  been 


so  in  arrears  can  Vie  procured  from  loan  from  a  moi  igage  company  is  etc 
him.  lIHeri  to  .see  that  the  company  gets  its 


AIB  JSKEII  OrhlLAi  rONS. 


thorough  rvainination  of  the  jiro-  ly.  In  a  word,  it  means  that  areas 
perly.  In  October  thi.s  was  taken  whiih  have  sufl'ere.d  from  crop  fail-i 
up  tiy  the  Hollinger  interests  through  urns  over  a  period  of  j'cars  liecanse 


Cable  Address  "LEN  JO”  W'esterB  L’niea  Cede 

20.'  GRAfN  EICHA.V’GE  BlILDlNG 


the  agency  of  Mr. 


Since  that  of  droiiglu  already  have  a  suffieienev 


lime  there  has  lieen  an  ever-increas¬ 
ing  imiiefiis  In  a  healthy  develop- 


of  moistuip  lo  carry  fnem  over  tne 
seeding  and  germination  period.s  and 


ILcgina.-  Bureau  of  I.abor  has  been  nienl  of  the  new  district  and  a  verit-  mtip  beyonri  and  this  far  accom- 


CALGARY,  ALBERTA 


OIL  LEASES 

Royaltir*  in 

Sweet  lvra«B  \rrh.  both  C.anadlnn 
and  Ameriean  «iide.  Prireti  etc. 

Western  Petroleum  Royalties 

1  .  D.  OroKn,  I.G’rHBRIIIGE..  AI.TA. 


Government,  Municipal,  i 
School  and  Corporation  ' 

BONDS 

0.  C.  Ahiiott  CoMPiNy  ’ 

LIMITED  j 

Royal  Bank  (  hambers 
tALGARY  -  -  -  ALBERTA  il 


one  local  govtiuinrn  um-Kti  '  hert  Cajcunlicid  and  Altorney-Gcnerul  j 
so  far  as  t^o  say  Alhetla  pinliabl.v  ,  j  j..  nipsvuilce  will  go  to  Ottawa  ini 
would  need  .ibii  employees  of  various  near  future  to  negotiate  anew- i 
.-oris  to  propeny  .adniiiiisle.r  the  new  j  j-^j.  ,|jp  ti-ansfer  of  the  natural  rc- j 


firirnee  in  the  rehabilitation  of  btis:- 
nes.s  generally  and  agrieiillure  in 
parHoular  is  evinced  liy  the  Interna- 


lies  on  Hie. west  lo  Hero  i.ahe.  witn  ^  ,  , 

its  small  bul  consistent  avenues  of  Alberta  nee.is  a  goml  general  rrop  i 

high  gold  content,  on  the  east.  This  i  '""i  '^ai  the  spring  ind.eaUon 


dcpnrJmont.  sourcoR  troni  the  Dominion  to  this  |  Hanestor  \  n.,  wnicn  is  m<tK- 

'I'berc  is  a  .groying  conviction  that  province.  It  is  intimated  in  this  I  '"S  I'roparations  .at  that  point  toi  i  ;>() 
lb.'’  business  of  looking  after  oi!  connection  that  the.v  mav  decide  to  i  lii-'Meibutlng  eentre  vvitli  a  large  iti-  ^  .>ieri('; 
leases  is  going  to  prove  one  of  the  negotiate  .separately  from  .Manitoba  ' '’'  '^ase  in  the  various  lines  of  iipple-  aliercd 
most  important  that  will  fail  lo  the  yofikatchewan  in  this  rnalter,  monts  handled  by  them,  schists. 


/one.  rpproximalclv  lud  miles  in  an 


sources  from  Ihe  Dominion  to  this  1 Haiwester  <  o..  wiiicli  is  mak-  c;,j.-,ieriy  and  westerly  direction  li.v  of  this  hope.  Willi  a  big  yield  and 
Province.  Tt  is  intimated  in  this  I  '"S  I'reparations  .at  that  point  tor  '  ;>o  mile,';  nni'th  and  south,  consists  of  prii  es,  which  the  farmers  anti- 


of  basic  volcanic  flows  now  eipate  once 


Ihk'J  and  that  the  spring  indications :  the  TVelfare  Board  with  the  result 
.ire  very  favoralile  for  a  reali/alion  that  they  were  given  rbnms  in  hotels. ' 
of  thi.s  hope.  Willi  a  big  yield  and  .Nat.urall.v.  conditions  have  beromr 
ta  r  pri(  es,  which  the  farmers  anti- '  i^fQiptahie  and  the  officials  nave, 
eipate  once  the  IVoinininn  (jrain  come  to  see  that  other  methods  musi ! 


monts  handled  by  them. 


i  hlorilc  Board  is  re-rreiited.  the  farming  and  ■  p,,  adopted  so  that  the  uneniploved 
I  bu.sinesR  communities  will  enjoy  a  niay  l.e  handled  more  competently. 


Iicf'tacular  simvving  nneover-  revival  of  prosperity  and  will  be  on-  and  so  that  the  municipalities  and 


cd  by  the  .Murrays  lies  in  Hie 


.Hilfd  lo  liquidate 


goverumenbs  whicli  are  putting  up' 


stone  at  or  near  the  contact  w  ith  the  wliich  liave  been  troubling  them  and  j  jhc  funds  may  get  a  icasonahle  re- 
granite  mass.  'I’he  work  done  to,;heir  creditors  for  several  years.  i  turn  for  their  outlavs 


Tho  S.H.0nns 

ovGr  the  D.N.^ 


iiili 


i 

ILcT^ 


Duawim 

Lnbricants 

FOR 

MANUFACTURING 
MINING  AND 
MILLING 

CYLINDER  OILS 

Imperial  Cylinder  Oil 
Imperial  Valve  Oil 
f.-npcrial  Capitol  CylinaerOil 
imperial  20lh  Century  Cylinder 
Oil 

Imperial  Beaver  Cylinder  Oil 

■ENGINE  AND  MACHINE 
OILS 

Imperial  fiolar  Red  Oil 
Imperial  Atlantic  Red  Oil 
Imperial  Renown  Oil 
Imperial  B.iyonne  Engine  Oil 
Imperial  Polar  Machine  Oil 
Imperial  Ario  Compressor  Oil 


FOR  VARIOUS 
INDUSTRI.VL  USE.S 

Imperial  Black  Oils 
Imperial  Cutting  Oils 
Imperial  Tempering  Oils 
I  mperial  Cordage  Oils 
Imperial  W’ooIOils 
Imperial  Creases. 


,  Hieir  creditors  for  several  year!..  |  ff,,-  their  outlavs.  j 

Hence  the  stress  which  is  placed  |  again-a  good  crop  will  im- 

tipon  Hip  gcnerotis  pring  moisiiirc.  j  prove  this  situation  almost  beyond 
More  Emplo.vinpnl,  |  comprehension.  ! 

.•\nnth('i'  rcriiit  that  will  tome  froml.  ■  rn  ■  I  rmilT 

till'  heavy  falls  of  snow  and  rain  will  p||jp  |  ! 

he  the  raiiifl  imiirovement  in  the  ein-  oanw  nr*r«TaiLi 

ploynic.nt  situation.  In  spite  of  the  PA|  B AUY  nFRTAINi 

strike  of  S.iiiio  co.i!  miners  in  Di.strict  U«LU«I\  I  OtR  I  HIR  j 

I.ii.  ITiitod  .Mine  W  orkers  of  .\meriea.  I 

embracing  Alherta  and  Gaslern  Brit-  <  alcary  and  (aiiiidmii  Me-tern  Aa-  . 
ish  Columhia.  a  season  of  active  tural  (>as  1<».  face  Each  Other  , 
I  spring  oi>erations  on  .Mberta’s  farms  Over  Kales.  ^ 

will  ahs.ori)  noi  only  ihe  iocai  work-  I'algary.  .Mberta.  'I'hat  the  City  of 
less  men,  but  also  a  consideraiile  per-  Calgar.v  and  the  t’auadian  Western 
i  crniage  of  the  striking  miners,  .and  N.atural  Gas,  Heht.  Heat  and  Power  ; 
i'l  arlditiou  men  from  outside  the  pro-  <  ompany  will  rtigtige  in  a  bitter  and 
Vince.  prolonged  legal  liattlr  that  will  tie 

I’lien  by  the  time  the  spring  farm  taken  into  the  liighest  rourt.  is  cer- 
work  is  eompleteil.  Hie  various  rail-  tain  for  all  efforts  that  have  been 
way  ami  iirigaiioii  projects  will  be  made  to  bring  the  contending  parties 
under  wav  and  these  will  require  a  together  on  a  basis  tliat  will  be  snt- 


date.  says. thi.s  expert,  coiisist.s  of  a  Hence  the  stress  which  is  placed 
i  series  of  deep  trenches  ciosseutling  upon  Hie  generous  pring  moisture, 
i  the  fnrmalfoii  for  well  over  It")  feet  . 

.  .and  at  ii.lervals  along  the  strike  for 

.’idii  feet  or  more.  It  has  been  said  ..\nnther  result  that  will  lonie  from; 
by  authorities  on  the  district  Hiat  the  ihc  heavy  falls  of  snow  and  rain  will 
minerali/atiou  is  genetically  related  he  the  raiiifl  imiirovement  in  the  (‘in¬ 
to  tile  granite.  Hovvever.  my  own.  pioynient  .situation.  In  spite  of  tlie 
inniressjon,  whicli  cannot  be  called  strike  ot  S.niiP  eoa!  miners  in  District 
more  than  that.  says  iMr.  Itiikejser.  jjj  I'nitod  .Mine  Workers  or.Vmer'ea.i 
are  that  suilicieni  emphasis  lias  not  cmliracing  .Vlberta  and  Gaslern  Brit- 
imeu  placed  on  Ihc  porphyritic  au.i  j,,,  ,'oi„„il,ia.  a  season  of  active 
associated  dike.s  as  a  taelor  in  Hie  |  .^p,■|,1p  oi>erations  on  .Mberta’s  farms 
niinerali/ation  ol^  the  greenstone. 

Occurs  as  Aiisg('|s.  men,  but  also  a  consideraiile  per- 


OIL  LEASES 

on  the 

Sweet  Gra.ss  Arcli 

$1.50  to  $5.00  per  acre 


W.  M.  Harris  Agcy,  Limited 

Financiat  Brokcr.t 

Sherlock  Bldft.,  l.cthliridfte 


are  Hiat  suHieieni  emphasis  lias  not  cmliraeing  .Vlberta  and  Gaslern  Brit- 
hecu  placed  on  Ihc  porphyritic  au.i  j,,,  a  season  of  aettvc 

associated  dike.s  as  a  taelor  in  Hie  |  .^p,■|,1p  oi>erations  on  .Mberta’s  farms 
niinerali/ation  ol  the  greenstone. 

Occurs  as  Ausg.'ls,  men,  but  also  a  consideraiile  per- 

3  he  gold  oci  urs  as  niigget.s  and  ^  pppij^p  pf  nie  striking  miners,  .and 
large  spaiterings  of  a  most  spoctacii-  p,  iidditinu  men  from  outside  the  Pro- 
lar  nature,  atid.  fnriliei more,  it  has  pjppp 

been  proved  that,  disrem rdmg  these  p,.  ,v,p  ,i,„p  ,hp  ^pp^p^ 

sliowiugs.  the  inlermediat,'  rock  a.s-  completed,  the  various  rail- 

savslngh  across  the  widths  develop-  ...jp,.,,  ^.p 

ed  liy  Hie  ironelics.  I  til  l  lerinore,  ,  j  .. 

these  remarkahie  showim.-s  extend  '  require  a 

over  a  wide  area,  and  siiois  which  numb,  r  of  men  and  along  with 

have  been  ..laced  in  rock  uu'lcr  tlic  '’"'kings  there  will  l,,'  a 


Tlic  Share  Holder  benefits  by  correct  lubrication,  too. 
The  dix’idciitl  notice  which  he  receives  on  stock  in  plants 
w  here  In.perial  Lubricants  arc  used  is  a  strong  convincing 
tcstiruonial  to  their  ccomony. 

Record  plant  output  is  made  possible  by  standardi2ing 
on  the  proper  grades  of  Imperial  Lubricants.  Every 
grade  performs  a  definite  lubrication  function  by  lowering 
operating  costs,  reducing  depreciation  and  practically 
eliminating  excessive  repair  expense. 

Imperial  Lubrication  Engineers  will  gladly  co-opcrate 
with  plant  engineers  in  working  out  lubrication  problems. 
Write  to  56  Church  St.,  Toronto. 


IMPERIAL  OIL  LIMITED 

Canadian  Company— Canadian  Capital— Canadian  Workmen 
Bmnehe$  in  alt  Citi*» 


U»xe  been  |.Iac('d  in  ruck  uu'lcr  the  '  umu  ruiK.-igs  mere  wni  oe  a 

muskeg  iieai-Iv  3,Pi.i.i  feel  norH,  ,if  the  -""'"'1  iaia<’Hts  to  business  and 
original  disicivery  have  br.niglit  lo  '"'f'l'ag.  foiiowiiig  on  the  encourag'- 
lighl  rimilar  ext raordinarv  rcsult.s.  eroii  prosiiee.s.  so  that  all  things 

One  more  I'uct  that  leads  to  Hie  he-  '’onsidored.  Alberta’s  industrial.com- 
lief  Hull  tliis  is  in  reality  a  mineral-  mt'r'’ial-  financial  and  agrieultur.H 
i/.ed  .  one.  and  not  a  vein  in  any  '  onditions  iiromises  distiuet  improve- 
sense  of  the  word,  i;--  tliat  ymi  ean  ment. 

blow  out  a  spectacular  .-diovvmg.  go,  'I'tie  iinem'pioy imaui  prolilem  has 
down  a  few  inches  williout  cr.coiiii- '  I'ccn  the  most  serious,  during  the 
tci’ing  invisible  gold,  and  Hieii  sud-  last  vvinter.  in  .Mherta's  history  and 
denly  again  encounter  a  large  de-  aliTady  g.iep.s  are  being  taken  to  pro- 


prolonged  legal  liattle  that  will  tie 
r  the  time  the  spring  farm  taken  into  the  liighest  court,  is  eer- 
ompleteil.  Hie  various  rail-  tain  for  all  efforts  that  have  been 
ii  l  igation  projects  will  be  made  to  bring  the  eoniending  parties 
y  and  these  will  require  a  together  on  a  basis  tliat  will  be  snt- 
ib(  r  of  men  and  along  w  ith  isfaetory  to  liolh.  hav  e  failed  'I'he 
ierlakings  tlieie  w  ill  ix'  a  ; 'oini'any  lakes  Hie  ground  Hiat  it  is 
iijietus  to  business  and  i  j'lfM'l'O'l  accepting  the  rulings  of 
foiiowiiigr  (111  the  pneoura-g-  'he  Bublic  I  Hlities  (  ommission. 


xiVaordinarv  ,x-s,ilt,s.  '"=  '  '‘'I*  Proa-Pe'’' .so  that  all  things  wjiieli  fixed  Ihe  rate  until  .Inly  1  next 

that  leads  to  Hie  he-  '’onsidored,  .Mberta’s  industrial.com-  cent.-,  net.  .ind  wliieli  oideied 

in  realttv  a  mineral-  nu'reial.  financial  and  agrieultur.ii  "'eTk  done  that  would 

not  a  vein  in  anv  'onditions  liromises  distiuet  improve-  J^nsure  an  augmented  supply  ol  gas. 


aeiilar  showing,  go  ,  The  iinempioymenl  problem  has  '"c  cii.v  eoui.e,.  are  .li¬ 
es  williout  cr.couii- '  lieen  the  most  serious,  during  the  question  but  a  ma.ionty 

old.  and  Ilieii  sud-  last  vvinter.  in  Alberta’s  historv  and  to  accepting  Hie 

...r......  ..  1.. . I..  _ _ _  .  1,  .1..,,  _ _  . .  IS-cent  rate  and  in.si.st  on  negotia- 


I'iie  city  coniniissionei's  and  the 
members  of  the  city  cnuiieii  are  di- 


deiily  again  encounter 
posit 

Hundreds  of  claim 
Slaked:  in  laci.  as  tar 


bow  ami  east  to  claw,  tlie  (ouiitry 
lias  tieon  blankelcd.  iiios’i  of  tlie  loca- 
^lions  luive  lieen  made  over  Hu-  ;suov\, 
ho  declares. 

I'he  Hollinger.  Mr.  Kulieyser  says 
lie  is  told,  will  have  a  force  of  pearly 
G'l  men  on  siirfaco  develoiinieni  this 
spring.  .\|  present  its  group  of  :15 
men  are  eomiileiing  camps,  liunk- 


vont  a  rnietUion  of  the  difficuit  .s-t-  new;  franehise.  ’I'o  Hus 

claims  have  been  nation  vMiich  had  lo  be  siirmonnted  "VTr,"-'’  "  n  ,  ^ 

•  lot-  iti.  o..  .1  1  .  r-  .  X.  T  arLUin.si  that  iho  who  e  ir.attor  , 

-  1.11  sn.nl,  .,S  is-  .n  the  last  five  mont.is.  Mniiicipul.  Uioronglily  investigated  by  ex- < 

prov'.ncial  and  federal  offteials  have  appointed  hv  the  citv  and  hv 

(ome  to  Ihe  <  oiiclnsuni  t.iat  Hie  sys-  ,,u„„,.,nv  and'  checke.!  hv  the  j 
tern  of  relrel  vvhnh  was  pvacHsed,  flilities  'ommissioir  last' 


iiorlli  to  Hie  liead  ol  l-.l-  provincial  and  federal  offteials  have 


((line  to  Ihe  v  onclnsion  tnat  Hie  sys- 


w'l's  not  tva  sed  on  soned  e.  onoiii::  ;-; 
and  tliat  it  was  niuinly  coftly.  'Pile 
infert'iice  is,  that  it  may  Ue  exri'iet?d 
that  iir'Xt  winter,  relief  vvill  lie  ad¬ 
ministered  more  throngli  the  supply- 


year:  and  a  Iro  arguing  that  Hie  in-  ; 
vestiaatioii  covered  every  possible  ' 
lioini  and  showed  that  tliey  eonld 
not  continne  to  operate  unless  tlu*yj 
got  at  least  !S  cents.  .So  at  present  | 


Black  &  Armstrong 

(SuCLrsrnr.*^  t*'  RttbinBon  &  r>!?i  k.) 

ri:ak  v  m.uatioas. 


unit 

IniKitraiirc 


CiAKRV  Itrui. 


F.C.  S.  lurner  Jas.  Cirant  Lore 


Turner,  Love  Ac  (irant 

Charrcreil  .\ccouiitann 


D.  t.  FENDEIi,  SUSSi!  S  CO. 

(HARTE3EB  .VCCOlNTAStS 
805  Confederation  Life  Building 
WlN.MPEfi 

GILBERT  RROTHLRS,  limited 

L.\t:i.i  .siM;i  Y 
FARM  LANDS 
\'aIiiators  and  Dcvc’opor'. 

Gtt  VlN  KXCHV.XGli  Bl  ILDl.N!’. 
CAI.GAKV,  .M.nF.RTA. 


in.g  ol  work,  and  less  tiiroiigh  the  there  is  a  deadlock,  and  eonfereiiccs  .  T-rr: 


house,  hrnhhonse.  sUihle.  office,  as-  "'7*'-''  gmeeries,  fuel  that  have  been  held  have  been  nt- 

.say  hut.  and  powder  house.  ‘’'o'Imu.-'  "'"1  Hm  Providing  of  terly  futile  just  a  waste  of  time. 

Mr.  Riikev.ser.  is  retnrnin.g  to  Hte  sleeping  qiiarler.s.  There  are  some  city  officials  wlio 


district  immediately  to  take  ctiar.ge 


Calgaiy  was  spemlin'g  aroniid  :52h,0ti'i  would  do  battle  fovHivvjili  and 


WOODS,  SHERKY  fOLLISSON  &  FIELD 
WOODS. SHERRY,  MAf.YLISTKR  &  CR.Alfi 

r.A'KltiSTEKS.  gDl.Ii'lTtms.  NOT.XUIi; 


Of  ,  a  quite  '  extensiv  e  developm(>ni  i  "  "•P'''''  of  relief  and  one  Hiese  Hie  company  has  stated  nn-  \  ^  wood,,K.r.;  J.c.stwrry,  j  t  .r.ru’.'.is^.n 

IM'ogramme.  Work  vvill  lie  done  not  '’psi'H  "as  that  vv oil. less  men  simply  equivocally  that  it  is  prei>are/l  to  I  s.  w.  rwid.  J.  Mnc.ii-svcr.  w.  d.  Craig, 
vuilv  on  Hie  gohi  iiroiicrties  at  I'dbow  flocked  licrc.  I'hey  did  not  have  to  shut  off  tlie  supply  of  gas  rather  i  J  D.  u  .M.iti;i;r.«ii. 


promanifuc.  Work  will  ho  done  not  o  'YAiruioss  mon 

iinly  on  Hie  gohi  jiropcrties  at  I'ilbow  flocked  licrc.  1  hey  did  not 
l.akc.  lint  also  on  some  iiromising  '  "urk  and  vvero  asstircd  loori  a; 
copper  options  wlticli  have  been  ac-  Tlr.'.s  supplied  they  formed  a 

(inired  in  tlie  /one  west  of  this  irii-  t  oiinril  of  the  I  neinpiO' ed,  soinc- 
inediate  loealitv,  i  thing  like  a  mo.iiiied  .soviet,  r 


work  and  were  asstircd  food  and  slid-  than  reiurn  to  the  S.a-cent  latc. 


EDMONTON  Alborta. 


Down  in  l.ethhridge.  Hie  iieiiple 
Coiinril  of  the  I  neiiipiO' ed.  some-  luive  refused  to  jiay  tlio  increased  !  T  Ronn'itf-  Y-  C'n 

1  thing  like  a  mo  iiiied  .soviet,  and  die-  charge,  allowed  by  the  Ftiiities  ( ’oni-  "K- LU ,  IJLllllLll  tV  V.D. 

tated  lo  tlic  eoniicil  and  oilier  an-  mission,  and  Hie  company  has  ah-  Barristers,  Solicitors.  Etc. 

!  tUoriiip.s  vvliat  they  .should  get.  On  nounciid  tliat  liie  gas  supidy  to  that  (  l.'ireiice  Block,  ISiJ  l.iglith  Aie.  D(  st 


mediate  locality.  i  thing  like  a  mo.iiiied  .soviet,  and  die-  eharge.  allowed  by  the  Ftiiities  ( ’oni- 

-  -  —  — ^ -  tated  lo  tlic  eoniieil  and  oilier  an-  mission,  and  Hie  company  has  an¬ 
ti  \MTBB.l  ACRF.Vt.F.  !  tUoriiie.s  vvliat  they  .Tnonid  get.  On  noiinccd  that  Hie  gas  supidy  to  that 

Wiriniiic.g.  Tiiere  will  l  o  l.Pn^.OPO  one  oeeasion  they  took  possession  of  will  lie  cut  off  May  10  nc:vl. 

acres  in  .Manitolia  reaiiy  for  I’.iei  the  cii.v  (  .mncil  chamiier  at  niclit  and  '  ,  hert'  is  anoilier  lesai  conflict 

plmigli  Ibis  rpi'ing.  according  lo  tne  i  Hte  police  had  lo  he  called  in  to  evie!  '''"ht. 

I  Dfiiaruiunt  of  A'gricnllnie.  Fignr -s '  iliem.  On  another,  when  the  Board  ' 

I  nbtiiiiril  from  the  .\gri(  nltnral  Jte- j  of  J’n'al-ic' welfare  had  reuiseq  to  eon-  V-WCOLVER  Bl  TI.BIXti. 

Piirimi'fit  sh-Jvv  that  in  If'g’l  Manitoha  tinue  to  provide  sleeping  quarters.  Vancouver. -  Bniliiing  permits  fni 

land  was  cultivated  in  prciiaratioii  deeming  t  le  time  ripe  for  Ihe  distrl- ,  the  first  three  niontlis  o.  this  year 

for  the  1fi2L’  crop  as  .ollows;  .New  hutirm  of 'hese  men  to  jobs  that  were  [  represent  a  total  value  of  .^iM'O.pnii.  as 

break,  l.'iT.Oitn  acres;  summer  fallow  ,  available,  they  persuaded  tit'--  civic  i  compared  will;  S7.s0.ono  foV  the  first 


break,  i.'iT.Oiin  acres;  summer  fallow, 


.And  liert'  is  anoHier  lesai  conflict 
in  sight. 

VAX OrVER  Bl  II.IMXti. 

Vancouver. -Bniliiing  permits  fni 


I. fiil’.nitp;  fall  plmighiug,  iJl.fiSii  acres.  I  authorities  lo  go  over  the  he.mls  of  quarter  of  Inst  year. 


(AM. ARY,  \I.Bi;Rr\. 

nWe  .ViMv.  ■  I.I  Mini. M;TT'  OAX'.P.X 
Hnn,  .s.r  J.unr.s  I.o.igllii  .1,  K.C..  1\C..M', 

:  ii,  ll.-ii'Ki!.  lv.C.  .1.  1'.  JY"K'".-Ui.  K. 
.\.  M.  cipslnir.  K.C.  1'  I,.  la.iMi-.n 

It.  K.  ri.r.stii  1’.  1'.  M-.Mj.ir.p, 

O.  II  K.  M.slu  1.  ,M.  Koo.,  Xr 


Stths<|ri!ie  for  The  I  innneial  tf’inu"-, 
faneda's  Leading  liiianciul  >eir£: 
paper. 


&  Green wicli  jitkJ  Norlli  (  ornwa 
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PLAN  RAILWAY 
MERGERS  SOON 
GREAT  BRITAIN 


Public  Utility  Stocks 

Steady  Upward  Trend 


Xew  Yoi%. — Public  utility  '"'hilc  not  participating  to  any  ex- 

|a|J|LA|  0|J|  I  AIM  present  moventent  on  the  exchange,  have  shown  a  steady  up- 

UiIEmHI  OiII  I  nlll  trend  since  the  beginning  of  the  year.  Advances  rang.;  as  high  as 

3C*s  points  in  the  case  of  the  Market  Street  Railway  preferred.  Because 

^ - -  -  of  the  investment  character  of  the  security,  j.ubiic  utility  issues  have  not 

Four  Leading  Railway  Groups!  been  subject  to  the  wide  fluctuations  of  other  stocks  except  in  Isolated 
Permitted  Under  Railway  Bill  eases  as  in  the  Brooklyn  Rapid  Transit  and  Interborongh.  Steady  ad- 
to  form  before  January  Next,  shown  by  this  class  of  stoek  reflects  improved  conditions  gener- 

and  to^  Absoi^  Subsidiary  Following  tabulation  shows  range  of  some  utility  stocks  since  Jan- 

Companies  —  Failing  Agree¬ 
ment,  Fusion  Contemplated. 


OTHERS  BESIDES 
FARMERS  NEEDED 
AS  IMMIGRANTS 


uary  1: 

High 

Amer.  Tel.  &  Tel . 124^ 

Amer.  M'atcr  tVorks  com .  12 Vi 

Amer.  Water  'Work.?  7'T  pfd .  S2 

.\mer.  Water  Works  6'^t  Pfd . . .  31  Vi 

Brooklyn  Fdison  .  lOS'i 

Brookl>'n  rnion  .  07 >i 

Col.  Gas  and  Flee .  S3 '4 

I’onsolidatcd  Gas . .  11 1  Vs 

Detroit  J'dison  .  K'S"* 


Market  Street  Railway  pfd . 

Market  Street  Railway  prior  pfd. 
Montana  Power  com . 


j  Montana  T’ower  pfd . . .  lO.T’i 

I  North  American  com . .  fibi, 


I.ondon,  Eng.  —  British  railroads  Amer.  Mater  Morks  com . 

bave  been  incorporaiina  into  their  Amer.  M  atcr  M'ork.s  7'T  pfd . 

systems  the  smaller  transit  com-  Amer.  M’ater  Works  6'^.  pfd . ,* 

panics  near  ihcir  territories  for  Brooklyn  Edison  . 

many  years;  and  now  ainalgama-  Brook^Ti  rnion  . 

tions  are  being  designed  and  effected  Col.  Gas  and  Elec . 

In  England  iii^n  a  large  scale,  under  I’onsolidated  Gas . 

the  impulse  of  parliamentary  enact-  Detroit  J'dison . 

ment.  When  the  Ministry  of  Trans-  Eaclede  Gas  . 

port  Bill  was  introduced  info  the  Market  Street  Railway  com . 

English  Parliament  it  was  discovered  Market  Street  Railway  2nd  pfd.  ... 

that  a  <  latisr  had  be«'n  inserted  en-  Market  .Street  Railway  pfd . 

ahlinc  the  Brifi.sh  Government  to  Market  Street  Railway  prior  pfd.  .. 

acquire  the  railroads:  hut  this  pro-  Montana  Power  com . 

vision  proved  so  unpopular  that  the  Montana  T’ower  pfd . . 

subsequent  ILailway  Bill  supplanted  \orth  \meriean  com 

lhaf  measure  and  permitted  the  rail-  |  p-,cin,;\;as  and  Elect  rie! !!!.!!!!! ! 

way  companies  to  form  themselves  ppoples  Gas 

into  grnup;^  before  .lanuary.  11)23.  and  p),nartrlr^^v:a  i  -n 

to  absorb  suhs.dhu-y  companies.  I’ail- 

mg  agreement,  plans  for  fusion  are  . ; . 

o  he  settled  by  an  amalgamaf.on  ,  .  ^  . 

nbunal  so  np  m  conformity,  with  ^  ^  . 

the  Act  of  rarlianunt. 

I  oiir  LeadiiiL*'  (iroiip*?..  | . .  "  - - 

gr;^;prt.rfi.5^u;;f:^^iS”TS IBANK  of  England 

.Southern,  embracing  fourteen  com-  niiTP  miT  r*%fni>ATm 

panics,  headed  by  ilie  I.ondon  &  If  A1  f  LUT  tXPcCTEn 

Southwestern  Railway:  the  Eondon.J  ww  1  hrti  bw  1  kw 

Brighton  &  .'-'oiiih  ('oast;  the  South¬ 
eastern  &  ('hatham  Railways,  the  1  .New  'York.  Recliiction  in  Bank  of 
lU'ineipal  siil)sidiar>  eomiianics  of  M-nglancl  rale  to  1  per  cent,  was  not 


into  grniip.s  t>efore  .lannary.  11)23.  and 
to  absorb  subsidiary  comnanies.  I’ail- 


I  Twin  f’ity  Rapid  Transit 
YVestei'n  T'nion . 


pA|J|f  np  FMPI  ANn  York  Federal  Ueserve  Bank,  from  all 

Dniir\  Ur  kHULnllU  inclief.tions,  according  to  hankers, 

nATp  piiT  PYPrPTCn  "■'“■‘‘’nl”  n  further  reduction.  Not- 
l\n  I  L  UU  I  bArLU  S  tU  withst.mding  the  inercas)'  in  ".Street" 

_  loans,  such  aecommodatious  hare 

■New  York.— Recliiction  in  Bank  of  exlendcd  by  meinher  lianks 

tglancl  rate  to  1  per  cent,  was  not  them-.ches  without  recourse  to  the 
liolls'  a  surprise  in  .New  Y'oik  flnati- j  ^  ederal  Resene  Bank.  Figures  ol 
al  eireles.  Londoti  advices  during  !  ^' Respise  reciiseniints  cniplia- 
e  past  few  weeks  intimate. 1  t  trong- i  "  ’''f  point.  Such  borrow  ings  to- 


whieh  are'  the  Islj  of  Wight.  London  "  holly  a  surprise  in  New  Voi  k  flnati 


'I'liey  own  tracks  coiering  a  di.staiicc  'he  past  few  weeks  intimate  !  rtrong- 
of  2,ou('  odd  miles.  ly  that  such  action  was  to  he  taken. 


London  advices  dtirin: 


ly  that  such  action  was  to  he  taken.  I  flft'  ■c''  titan  $1'i)i.)i))u.ou'i  w  here- 
The  Bank  of  England  was  hoping. h*-'’  "t"  imolf  ll’".''  "C're  well  o\cr 


The  second  group  is  headed  by.  the  The  Bank  of  England  was  hoping. n'f’  me  pc.ih  m.\  i.cic  wrij  u\ei 
Great  We.'-tern  Railway,  and  covets  howeier.  that  the  New  York  Federal  eDi'oo.uuo.itf))'). 

nearly  3. of")  miles  of  track.  Already  Reserve  Bank  would  cut  ns  rate  at  |  Great  Britain  has  now  the  lowest 
attached  to  the  Groat  Western  arc  the  same  time.  Thus  far.  the  local ‘bank  rate  in  the  wnilri,  except  Swlt- 
thc  Barry.  I  anibrian.  (  ardiff.  TLliyni-  institution  has  not  seen  fit  to  mark  zerlnnd,  where  tlie  excessive  gold 
ney,  'faff  Vale.  .Alexandra  (.Newport  down  its  rediscount  figure.  Bankcr.s  supply  led  to  a  eiittin.g  of  the  4  per 


and  South  Walc.s),  I'Joeks  and  Rail 
way  (  omiianics.  The  chief  of  th) 


I'Joeks  and  Rail-  explain  that  it  has  not  been  done  be-  cent,  rate  to  3'g  per  cent.  .March  2,' 
The  chief  of  the  pau.se  of  the  large  increase  in  Mall  1322.  j 

subsidiary  companies  are  the  Brecon  street  loans,  and  influence  the  pend-  ••i.ondon  i.'^  serving  notice  on  the! 
&  Mertliyr.  Dideoi .. New  bury  &  Jiouth-  inj.  soldiers'  bonus  will  have  a.s  ro- 


ampton.  Midland  siotithw estern  jgicls  inflation, 
.lunction,  Fort  Talijot  Railway  &  '  Recently  the 


woild  that  she  means  to  legain  her 
old  leadciship.''  a  hanker  eoniment- 


•lunction.  Fort  laloot  Railway  &  Recently,  the  New  York  Fetleial  "Financiers  in  cverv  country  will 
Docks  and  Rhondda  .t  Swansea  Bay.  Reserve  Bank  has  been  taking  the  ip-ard  this  step  as  i^-ignificant  in 
The  Northwestcin,  Midland  and  initiative  in  lowering  the  hank  rate,  other  wavs  than  as  a  welcome  evi- 
M'est  Scottish  groups  come  third,  t,.:.  .j™.  ,^0  Rank  ot  ,  r  '  as  a  welcome  e\i- 

w  itl,  ,  iinnn  -011.  nf  tri.  t  *  .  dCllCe  of  CHSieT  credit. 

witli  (lose  upon  ..flOu  miles  of  tiack,  England  has  reduced  the  rate  hetorc  t,  .  r.  . 

and  include  the  London  &  North-  j,,  „,e  I  resent  British  rate  compares  wuth ! 

western  IRiilway,  .Alyliand,  I^anca-  higli  nf  ]o  per  cent.  .August  1.  1314, 

. . .  '  . . . . .  ‘  Thc  Bank  of  Euglaml  cut  it.a  rate  “"j'  "f  -  I''*'  >''»«•  -'anuary  29.1 


Most  Scottish  groups  come  third,  •pj^ia  jp  iim  first  time  the  Bank  ot 
with  close  upon  ..OOu  miles  of  track,  Rnglanil  has  reduced  the  rate  before 
and  include  the  I.ondon  &  North-  New  A'ork  institution  in  quite 
western  Railway,  .Myliand,  I.nnca-  sonic  time. 

shire  /C-  Yorkshire.  North  Stafford-  Rugiaml  cut  it.-,  rate 

shire,  l  urnc^ss,  <  aledonian  aspciw  p,.  pp„,  „„ 

A:  sout liwesteni.  and  Hignland  I.ail-  ,,.pVaruarv  16.  F‘22.  On  Noi.  3.  F‘21. 
ways  their  subsidiary  companies  be-  pp^,^^pp^  ,,,p  .  p,, 

mg  the  allander  &  Oban,  Maryport  November  2  the 

&  <  ai  lisle,  .ind  Noitli  London  Rail-  Reserve  Bank  cut  the  rate 

"The  fourth  group  is  dc.signatrd  the  ,  4,’?,  P-r  ''hich  figure  has 

Northeastern  and  East  Scottish  "'h  *. 

group,  embracing  the  Northeastern.  ^»«'<’nwnt  of  condition  of  the  New 
Great  c'entral.  Great  Ea.stern,  Great  '  ———————————————— 

Northern,  Miiil  &  Barni-ley,  North  bury  and  Gravesend,  enabling  pas- 
British  and  Great  Northern  of  Scot.  |  .‘■en gets  for  the  Continent  of  Europe 
laud  Railways,  with  such  subsidiaries  ,  to  travel  from  Glasgow,  in  Seotland. 
as  the  London  &  Plaekwall.  .Mans- i  to  Dover,  in  Kent,  without  eiiangiug  ' 


Statement  of  condition  of  the  New 


From  the  5  per  cent,  in  effect  .April 
6.  1318.  there  w a.s  n  rise  to  7  per  cent. 

,  .April  13.  1321,  and  sueep.sstve  de- 
,  elincs  to  6'i  per  cent.  .April  28,  1921  :  [ 
.  6  per  cent..  .Tune  23;  5’^  per  cent..  I 
.liil.x  21:  .3  per  cent..  Noiember  3,1 
1321.  and  4'"  per  cent.,  Februar.v  Hi, 
R'22. 


trains. 

It  is  also  in 


VAST  M,TA.  COM.  lUiPOSITS. 

(.onl  deposits  in  the  Frairic  Fro-; 
\inces.  ehiefl.v  Alberta,  araoiint  to 
the  enormous  total  of  1 ,132,h''i3.33(>,- 


1  To  Keep  Equitable  BoJance  as . 

I  Things  Are  in  Canada  it  is  Ne- 1 
cessary  to  Bring  Five  Immi- . 
grants  in  For  Every  One  to  be 
Employed  on  the  Land. 

In  connection  with  the  controver¬ 
sy  regarding  immigration,  between 
!  Col.  Dennis,  of  the  t'anadian  Pacific, 
and  Sir  Clifford  Sifton,  it  might  be 
of  Interest  to  go  into  some  of  the 
:  figures  w  hieh  gives  the  average  lay- 
'  m.an  a  little  larger  view  of  the  situa¬ 
tion.  and  after  doing  so.  one  cannot 
:  come  to  any  other  ronclusion  but 
j  that  Col.  Dennis  is  very  elose  to  hc- 
ing  correct. 

I  Million  Furnirrs. 

j  M'est  of  the  Great  Lake.s  the  Gov- 
'  ernment  statistics  show  217,00(3 
!  farmers.  Allowing  five  to  the  farm, 

;  it  leaves  an  agricultural  population 
i  of  1.(373.00(3.  Figures  given  for  the 
'  whole  of  Canada  show  3.50,00o  fann- 
jeis  roughly,  or  a  total  agricultural 
I  population  of  1.7.30.000.  Allow  ing 
that  the  population  of  Canada  is 
!  roughly  3.000.000,  it  shows  that  for 
,  every  individual,  man,  wonian  and 
;  ehihl  oil  the  farm,  there  are  fi\e  In¬ 
dividuals  engaged  in  forest,  mine  and  j 
I  cities,  nr  in  other  words,  it  takes 
'  five  indiiiduals  engaged  off  the  farm  I 
.  j  to  keep  one  individual  on  the  farm.  ^ 
I  and  this  is  apparently  neressary  ini 
jorder  to  J(cep  an  equitable  balance  as  I 
■!  things  exist  at  present  in  Hie  f)o-  i 
'  minion  of  (  anada.  Therefor)',  if  we  ! 
'  bring  in  200.000  immigrants  in  any  i 
';  one  year,  it  is  necessary  to  bring  in  j 
.  five  times  this  mimher  of  immigrants  j 
fur  forest,  mine  and  city,  or  in  olhei-  ; 
I  words,  out  of  1.000.000  immigraiit.s  j 
!  per  year,  we  would  he  fortunate  if! 
iwe  got  200. 000  bona  fide  farmers,  j 
j  It  is  evident  that  we  need  others  lie- 
j  sides  agriciiltui  ists  as  immigrant.^.  | 

I  lailtor  !Stii»pl.v  Miorl,  j 

i  .Again,  it  has  licen  said  that  the  , 
j  unemployment  is  so  severe  that  it  is  j 
j  unnecessary  and  unwise  to  bring  in  : 

I  further  laborers.  Pi-ominent  »on-  , 
fraeloi's  are  already  hesitant  about  | 
I  taking  any  large  work,  figuring  on  : 
the  present  labor  supply,  as  the  ae-  i 
tual  facts  are  common  labor  i:,  re- i 
cruited  mostly  from  the  fresh  immi-  i 
grant. 

i  There  has  been  no  immigration  to 
speak  of  for  .seven  years,  conscipicnt- 
|ly  the  supply  of  common  lahoi-  will  ■ 
1)0  very  scarce  indei’d  w  itli  a  i  rnewal  ! 
of  construction  acti\ity.  i 

The  best  labor  has  been  ah.'-orlted  1 
in  various  ways,  both  throiigl)  ai  tiv- 
;  ity  in  the  forest,  mine  and  faiiii.  and  j 
i  the  unemployed  at  the  presmit  time 
are  not  tlios('  whoso  service^  it  is  : 
found  most  profitable  to  use  111  con-  , 
stnietion  endeaior  as  lahorer.s.  So  I 
that  for  any  fuither  advani-i  that 
I  this  country  hopes  to  make,  it  is  | 
positively  necessary  to  ojicn  the 
doors  and  bring  in  those  w  tio  will 
,  build  the  country  up  in  its  different 
departments. 


APPOlNT.MtM.S  TO 

PARKER  MOTOR  BOARD. 

The  appointment  is  announced  of 
three  new  directors  to  the  hoard  of 
,  thfe  Parker  Motor  Car  Co..  I.imitcd. 
The  new  directors  are  Hon.  Cpl.  Thos. 
Cantley,  of  New  Glasgow,  N'.S.;  A.  .T. 
Andrews,  K.C.,  and  Hon.  C.  R.  Mit¬ 
chell,  l-I.C.  The  full  hoard  of  direc¬ 
tors  is  as  follows: 

Sir  Alexander  Bertram:  TIpn.Col. 
Thos.  Cantley:  Hon.  Rodolphe  I.e- 
mieux;  Cecil  F.  Doutre;  AV.  H.  Par- 


ker:'T.-'r“  Dnion;'TE  A.  BertVam': 
A.  .1.  Andrews,  K.C.;  Hon.  C.  R.‘ 
Alitchell,  K.C. 

The  directors  who  recently  retised 
from  the  Board  are  Sir  AVilliam 
1  Price,  F.  AV.  Rosa.  J.  A.  Scott  and 
‘Thos.  Craig,  all  ot  Quebec  city. 


FORT  WILLI.AAf  TAX  RATE. 

The  tax- rate  for  Fort  M'illiam  to 
meet  the  requirements  for  the  ntr- 


T'eht' 3»ear"has''bccn  fixed  at  37  mills 
agaia'39  mills  for  1921.  The  control¬ 
lable  expenditures  were  reduced  h^ 
■one  mill,  public  schools,  one  quarter 
of  a,  mill,  which  together  with  ‘a 
sliglrtly  increased  assessment  efir 
abledi'  the  council  to  strike  a  favor¬ 
able  rate.  The  sinking  fund  of  tlj^e 
cit.y_  is  in  a  very  salisfaetor.v  condi¬ 
tion!'  having' over  $1,600,000  investifd 
in  Victory  bonds  and  .the  suiplu.s 
ea man gs"  from  the.  investmeiit.s  total-r 
led  Over  .$50.0(0  for  the  year.  » 


L 

CORDT  I  19  ES  fabric 

Making  **Mile-ionaires” 

These  are  great  days  for  the  motor  car. user— In  a  tire 
sep-se.  Your  dollar  never  before  bought  as  much.  Your 
speedometer  never  before  registered  as  much.  Your  re¬ 
pair  kit  never  was  as  idle.  All  because  Dunlop  Cord  Tires  came 
and  ushered  in  a  new  era.  Five  years  ago  you  paid  half  as 
much  again  for  the  same  size  tire ;  ten  years  ago  you  paid  twice 
as  much.  Prices  have  been  tumbling.  Quality  has  been  mount¬ 
ing.  One  time  we  thought  3,500  was 
.  mileage  to  boast  of;  to-day  we  may 

run  into  half  a  dozen  “  25,000  milers  ” 
in  a  forenoon.  "  Dunlop  did  it,”  says 
“  The  ‘  Two  Hands  ’ 
are  making  us  Mile-ionaires,”  says 
another;  and  so  on. 

A  \  **  Mileage  V/ anted**  is 

J  ^  changed  to  ** Mileage  Supplied.** 

o*  Use  Dunlop 

Be  Cord  Tires  With 
a  I  Dunlop  Tubes 

Dunlop  Tire  &  Rubber 
Goods  CtHupany,  Limit^ 

H«a4  Office  and  Factories:  Toronto- 

iic9  \  ■MBcht*  tn  ttw  Iicndtnf;  CNUes. 


of  trark  and  all  wori.  on  Ihe  .start- j  Iran,  fer  the  .Midland  Railway  hiiai-  <on,-,  ai'coi-ding  to  ('.  15.  CorlcFS. 
(lard  gauge  The  Gi'cat  Mestern  i  iiesf;  in  London  from  Ft.  I’aiuras  Fi'e'-id‘'nt  of  the  (  anadian  Institute 

Company  foi'  year;  adhered  to  a  j  Station  (elose  to  King's  Cross  .sta-  (’f  .Alining  and  .ADtallurgy.  That  is, 

wide)'  gauge,  hut  finally  fell  into  line,  ijon  ot  the  Great  Nortliern  Railway)  1.132  billion  tons,  an  iiieomprehensi- I 

closed  its  system  for  twenty-four  to  the  Fusion  Station  of  the  London  hie  total. 

hours  and  resumed  traffic  next  day  &  .Northwestern  Haihvai'.  The  twi,  .Alberta  Ims  been  employing  about 

with  the  1-fnot  8’,2-ineh  gang-.  companies  have  a  romhined  capiial  lii.doo  men  in  coal  mining  and  her 

It  is  proposed  to  bore  a  tunnel  tin-  approaching  $2,tii30,(i00.0(ii).  and  will  prodiKtion  las’,  .vein  'wa.s  aliout  3,- i 

der  the  River  Thnmc.s  tiotween  Til-  operate  about  7.fi(3()  miles  of  track.  '.eo  eon  tons.  I 


On  What  it  Costs  to  Build  a  Home! 


If  3T)U  are  really  serious,  check  iip  Avith  a  contractor  or  someone  else 
Avho  knoAVs  what  it  costs  to  build  a  house,  then  you  Avill  get  a  first¬ 
hand  idea  of  the  actual  Avorth  of  the  homes  wo  offer  in  Mount  Royal. 
You  AA-ill  find  that  it  would  he  absolutely  impo.ssible  to  duplicate  one 
of  our  “Model  City"  homes  at  the  prices  we  offer.  There  is  a  reason 
Avhy  they  are  so  chet^p;  let  us  tell  you,  and  then  show  you  these  com¬ 
modious  houses. 

PHONE  OR  WRITE  FOR  OUR  ILLUSTRATED 
BQQKLET — showing  designs  we  are  now  offering 

for  immediat  e  occupation.  , 


FT' 

Iwo 

Fords 


instead  of  one  bi^  car 


Buy  two  Fords— a  touring  and  a 
.  closed  model  7:  instead  of  one  big  car. 

Ford  Touring  (with  starter)  $620.00 
Ford  Sedan  (fully  equipped)  930.00 

(F.  O.  B.  Ford,  Ontario)  $1550.00 


MOUNT  ROYAL 

.,6 ,,  (MODEL  CITY) 

10  Minutes  from  the  Heart  of  the  City  via  C.  N.  R.  Subiway 

High  Grade  Houses  For  Sale  on  the  Easiest  Ternu  -- 
Ready  for  Immediate  Occupation 

All  You  Need  is  $1,000  to  $1,500  Cash  —  Balance  Like  Rent 


Your  family  will  appreciate  the  con¬ 
venience,  you  the  economy,  both  in 
first  cost  and  cost  of  upkeep. 


These  houses  are  detached  and  semi-  of  these  high  -  grade  commodious 

detached  6  to  8  room.*  and  attics,  beau-  houses,  ready  now  or  for  May  ist. 

tifully  d’ecorated,  modern  and  com-  Prices  range  from  SIO.OOO  to  $14,ii00, 

plete  in  even.’  respect,  on  large  lots  on  terms;  liberal  discount  for  cash. 

already  erade'd,  close  to  Mount  Roval  .  t  j  ■  .• 

site  If  yoi  h.ve$l,t»0toSl,500  ^ntt  or  phone  u,  for  deser.ptn-o 

cash  and  can  pay  S90  to  |!20  per  booklet  shorraig  types  of  bouses  we 

month  you  can  otA-n  immediately  ojie  offer. 

Autobus  service  now  in  operation  for  the  convenience  of  Outremont 
and  North  End  residents — connecting  with  Bleury  -  Park  Avenue  car 
line  at  Atlantic  Avenue  and  Park. 


Wherever 
you  go — 

Service 


Ford  Motor  C>mpany  of  Canada,  Limited,  Ford,  Ontario 


M.4IN  7118 
ROCK.  8531 


r.ANADIAX  NORTHERN  MONTREAL  LAND  COMPAKT,  LIMITED 
B.ANK  or  NOA  A  SCOTIA  Bl'ILDINO.  VICTORIA  RQ.  -  .MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  22,  1922. 


THE  REPORT  FOR  1921 

of  The  Great-West  Life  Assurance  Com¬ 
pany  is  now  in  print,  and  will  be  mailed 
to  any  interested  person  on  request. 

It  records  a  year  of  remarkable  success 
— success  founded  upon  twenty-nine  years 
of  remarkable 

RESULTS  TO  POLICYHOLDERS 

Over  $286,718,000  of  Insurance  is  now  held 
in  force  by 

The  Great-West  Life  Assurance  Co. 

iHcrr.  .13" 

Head  Office:  Winnipeg. 


LES  PREVOYANTS  DU  CANADA 


PILFERAGE  DF 
CARGOES  GRAVE 
PROBL.  SHIPPING 


CANADIAN  PILGRIMS 
LEAVE  FOR  ROME 


Iiar(!<e  Party  Carried  by  C.  P.  Steamer 
Corsican  This  Week  Under  the 
Auspices  of  Thos.  Cook 
k  Son. 


HUGE  CUNARDER 
TAKES  PUCE  ON 
UVERPOOL ROUTE 


The  Collingwood  Shipbuilding 


A  large  party  of  Canadian  people  I 

.  - -  left  .John  April  21.st  by  the  C.'an- 1  _ 

AllcRcd  oi'Ranizod  jiilfcraRC  of  car-  adian  I’aeific  steamer  Corsican  for|  .News  of  the  succc.s.sful  completion 

so,  whidi  incliidc.s  clover  substitu-  the  Canadian  Pilgrimage  to  Itome, jof  the  sea  trials  of  the  new  21,000- 

ition  of  sand.  In  ick  and  .stone  for  tinder  the  direction  of  Thos.  Cook  & :  (on  Cunard  liner  Samaria  the  larg- 

valiiai.Ie  mcrchandi.se,  is  one  of  the  .Son.  The  party  minihered  about  ....-r 

jirolilems  which  north  Atlantic  ship-  eishtv  people,  including  many  promi-i  ' 

pers  are  endeavoring  to  solve,  ac-  nent'church  dignitaries,  and  will  "*^3  been  rcceivea  by  the  i 

cording  to  ‘'l.loyd's  I. ist.”  ),ave  as  spiritual  directors  Rvd. '  ' 

(^noting  llie  rcprescntalivc  of  one  j.';ither  E.  .1.  Devine.  S.J.,  I>iitor. !  Cunard  l.ine.  After! 

of  tlie  large  lines,  tlie  paper  .state.s  :  l''•ln■lrli^n  Mresm-pr '..r '  fhr>  gapi  rri  i 'hr  trials,  which  finished  recently, 


I  pers  arc  endeavoring  to 
cording  to  "l.loyd's  I.ist.” 


(^noting  tlie  rcprescntalivc  of  one  j  Devine.  s.J.,  I>litor.  'be  Cunard  l.ine.  After 

of  the  large  lines,  the  paper  .state.s  :  |  (janadian  .\icsson:er  of '  the  Sacred! ’be  trials,  which  finished  recently. 

‘‘.'.licro.scopic  detective  work  is  o'*  1  Hearf  'T{\d  I'ather  Joseph  Papin  Ar-  M*"*  vessel  was  formally  lianded  over 
leii  necessary  to  ascertain  "  hcllicr  i  j  .  j,  j  jjoii- i 'o  ber  owners,  by  I  'ammel!,  I.aird  t 


•  Icn  necessary  to  ascertain  whcllicr  i 
the  pillage  has  oecurred  on  board  ! 
I  ijliip  or  not  an  important  matter  I 
:  to  tlie  shipowner— owing  to  Ilie  fact  I 
llliai  I  lie  goods  arc  removed  fiom  j 


cet,  Vicar-Gencral  of  the  Diocese  of' 


Ilf  Dirkenhead, 


their  ca.Ccs  and  packings,  rubbish  '  o.  nel  .  Parish  Priest.  M. 

suhstiiutcd  and  the  reimckiu.g  very  "  ’  r  . 

I  eleverly  done. 

1  "Two  eoiiditioms  arc  necessary  to  Uasiliea,  of  0  tawa;  ITvd.  tathcr  J. 


fhalham.  N.If.;  Mgr.  ]>.  I..  Dellivcan  I  >>">bJcrs.  and  the  steamer  took  her 
of  Grandigiip.  N.B.;  Rvd.  F'athcr  E.  .1.  P’iive  in  the  l.iverpool-Poston  ser-[ 
l  orncll,  O  M.I..  Parish  Priest.  St.lvice  of  the  Cunard  Dine  by  suilingom 
Joseph  s  t  hurch,  OUawa;  Rvd.l  ma'don  voyage  from  l.ivcrpooT  on 
I'aMier  R.  '1'.  I.apointo.  Vicar  of  lue  ^  ^  •  Ajiril  lit.  to  return  from 

Uasillea,  of  Ottawa;  Rvd.  Father  .l.jDo.vton  oh  .May  .j. 

C.  Carberry.  of  Orillia.  Ontario:  Rvd.  |  |_„st  Umd  in  Riiildijig. 

Fatlicr  J.  it.  Teticaii.  of  St.  I'lc  do!  ..... 

nf..-«i-  p,ri  I  i.tbpr  \nnnipnn  I'.i.  1  he  Samaria  is  a  si.ster  .ship  of  the 


!  carry  oiii  this  lorni  of  pilferage;  one,  I ’  • - !*■  I  l-U'-l  uord  in  liiiilduig,  j 

pleiilv  of  lime,  and  tlie  oilier,  ”■  C*"  '’"i  ....  cji-tpr  shin  nf  fhr  ’ 

I  l  ihor  ilion  oi  inilR  idirils  of  -i  — iii"  I  na.got;  fi\d.  Father  .Napoleon  Pa-  ' Santa  la  s  a  si.-  ei  .ship  of  th 
i.i  11.  1)11  111  iiHiit  III  lai.  OI  a  ;  ^a«k  •  Rvd  Fitp-  Cunarilers  Scytliia  and  Laconia  ami 

I  .Most  ea.ses  ol  tins  descnplion  oeeiir  hUCUC  ol  .ai  iuiii.s.  ^a^k,,  lltii.  i  .iia  ..n  i. ,v'ia 

,  the  oflu  r  {'KIo  cil  fho  Allantu*.  I  .lonn  .M.Mtniii.  oi  M.  r.f 

I  wliero  .'-iili.Tlitiition  lias  rcaelird  aii^''lun.;  Rvd.  1  alher  A.  .1.  Truiiel.  <■’’  ^  !”/  crn-ri-  f- n-,pitv'  i-  '""r 

atiKiliile  seiriii  e.  We  liave  evidence  i  l•amel|lle.  N.I!.;  livd.  Father  J.  B.  •  ■  )•.  s.  ii  I’ri-i  T/ 

iha.  it  griiri.,ll.v  oceiir.s  on  (he  trains  ,  Dernier,  of  Laiizon.  Qiie.,  cie.  '  '  J  , 

,or  ill  lighters.  Some  lime  ago  a  I  Promineiii  laymcii  haev  also  sceui - !  "  'lav-e-t  ' 

I  coal.  The  weight  tallied  exactly  !  p  .“‘ -I®;  uovVl  Soeiett  ot  (b.nnd^  1 

with  t\w  ori;iiiial  (ontonts,  and  <  in'idian  Anthors*  X^^sorntion  Can-r*^^  mar-hiiirry  oi  the  flouhio  tcdiio- 
itepacking  was  .0  .  lively  done  that  .m"-; 'S.n  o)  Notaries.  St. 

'no  slupieion  wa.s  aioiised  lid'ore  tlie  ,  R-ini  le  ssi^eietv  etc  Profes-  pi opellcr.s  to  vvoiK  at  then 

ieasi  was  openeil.  There  was  .some  IWe'sor  m  '  ’'''•"f'''"'''"  •^'’'^.’’oni'eal 

:  lioiilit  as  to  Will  ie  tlie  suhsUtutioil  !  Mislorv  of  Art.s  at  Montreal  I 'ni- I  '■  "‘'•'''•"'s  '1''- 

,  look  idaee.  1  lie  coal,  liowev cr,  was  ■  .  vn  berl  Decellc"  former  I hf'rsPpow  or.  the  t  wo 

:  toiiiul  to  ]>('  AiiKiitan  coal,  and.  I  V  *\**  ‘  i  *  i  r  onor-  i  rvf  tho ' driving  th.c  shij>  at  16 

i  though  tla  .dlip  eapried  auxiliary  marliinery  of  the  - 

Iniiikcr.  .  analysis  proved  llial  it  was  .  •  'snch-  .mai  la  ^  _  .  '  •  i  bteainer  provides  a  further  dcpartui'’ j 

a  different  variety  of  I oaMo  that  Moor.soi'Kft.  K.I..  ' 1  f,-oni  previous  practices,  as  instead' 

tlie  mierometer  i  a  r.  'J  liis  proved  ..  r V'vinnt’rrat  of  being  driven  by  steam,  all  the  ileek  j 

prett.v  co.ielii.-  ivel.v  that  the  p.lfrring  .r'rnv  ^  "indlasses. * 

took  piaee  lielore  t!;e  package  w  as  i  f  I  i-  "U  .,„j' .  w  inches,  capstans,  etc.,  arc  operated 

l-ihvei]  on  th,  ship.  Vail  V  elcctro-hydraulie  power.  There 

!  .Sand  ler  A.xe  liladcs.  .,<,ompanv  the  tour  as  r.vrj  ‘hu-^  h  eoinplcte  absence  of  1.  g 

"On  ;.i.oli-.(i  ogcaion  iwo  ,  a  sc.s  steam  pipes  running  lore  and  aft  In; 


A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  afford.s  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Pvlontreal. 


,  or  in  lighters.  .'^omo  lime  ago  a  I 
I'iise  vvliieli  was  siiiij.osed  to  contain  j 
I  mil  1  ometer.s  was  loiind,  cm  licing  ; 
,958.37  I  opened  I  .  ilic  eoiisignec.s  to  contain  I 
coal.  'i'lie  weight  tallied  exactly  | 
inciples  Ivvilli  tlie  original  inntents,  and  tlie' 
»  ;  repacking  was  .  0  eli  vcrly  done,  (liat 

/\mer-  ,  jj,,  siu  pieion  wa.s  ;iroiised  lie  fore  tlie 

est  and  j  casi  wav,  oinni'il.  There  wa.s  .some 

:  lioiilit  as  to  vvln  ie  tlie  suh.sUtutioil  ! 

,  look  piaee.  1  lie  coal,  liowevcr,  was 

of  con-  'found  to  l.e  American  eoai.  and.! 

i  ilioiigli  till-  .‘iiip  carried  .^mcriean  ‘ 
j  Iniiiln  r.  .  analysis  proved  llial  it  was  . 
gest  on  j  a  different  vai  leiy  of  coal  to  liial  in  , 
tlie  mi,  rometer  ,:t  r.  'J  liis  (.roved 
piett.v  coiielii.' Iv,  ly  that  llie  (lilfering 
I  toolc  ()ia,  c-  Ijelorc  t!;<.  jiaeitagc  w  as  1 
j  (ilacei)  on  tli,  ship.  i 

!  .*>::ii,l  l',,r'  A.\e  Rlailes.  : 

"On  ai.oli'.ci  ir.ca  ion  ivvo  ,ascs  1 
v\  liich  v'  t.ic  siipjio.'.ed  I0  coiilai.i  axe  , 
j  liladoa  wer,  loiiml  I,,  lie  full  of  -and  1 

■— - i-u:=~-}.l| I  Mini  (I,  lihie.';,  riie  iiat.ire  ot  lliisj 

^  .■■luff  gave -a  p;  ii|.'  ,  Ieai  iiiiiiealioii  ' 

I  a.'^  to  w  licre  il.r  siilisliliition  took  | 

|l)ilaee.  tli(m.'.;li  iKyiliiiig  could  I,,'  def- : 


|iiiilel.v  iiKivi'd.  Ill  ottirr  ,ases  old  ! 

Ainerh  an  icmiilr.v  new .siiaii-'is.  which  |  blc.-vsirig  011 


!  Canon  His.'-onuette.  aiso  of  \alliy- 
i  licld.  will  a,  lomiian.v  itic  tour  as  r.vr 

tlSCS  )  ,  4.  l^«i  r’e  I  • 

axe  i  ’  .  ,  .  •  ,,'the  ship  artd  inier.ering  with  1,10111-' 

■and  i  -f'th.  at  cf^'*' ,  accommodation  tpaee. 

,  1  ‘  o'clock  in  the  iiiorniilg  a  low  .Ma'Si  • 

..'i"  i  was  cclchratcrl  m  the  Church  of  .N.n-i  I'0«;>csscs  the  mo  t, 

'  itre  Dame  dc  Itonsecoiirs.  the  Maria- 1 unprovenie.nts  in 
Z  :  VIS'  .Shriic  bv  I(v,l.  Father  Archam- 1  8^1'  accommodation,  to  which  sevn 
Z'f'ault  S.t  to  implore  the  i,ivinc  '‘«''^^ 
iZ  i  blessing  oil  the  pMgrims -Huring  their  -'f"  proviclcl  of  ’'-, 

I  class  passongF’^rs.  iuul  a  ^orandah 

_  _  ,afe  for  tlie  sec-rmil  class.  More  Ilian' 

'Z  ,  amain  ordinary  care,  it  is  claimed,  has  beet: 

Nr  W  Rll  I  N  I  AllINll  devoted  to  designing  the  aceommoiia- 

ULlf  DILLO  I^UmU  lion  for  third-class  pa.sseiigers,  the 

Rill  FN  IN  rrrFr.T  Old-fashioned  open  berths  havingj 
11^  kl  I  bWI  rntirely  dispensed  with  and  le- 

plaee.l  by  eominoflioiis  room:  aecom- 
IlHSiie  iaicia  Has  t.one  Into  Opera-  I  rn,, dating  tw  o  to  four  persons. 


Rvd.  (--atii-  Uuniirders  ttrytliia  anil  Laconia  and 


ti  l  71.  Ifci  passenger  capacity  is  23C 
!  tir.st,  340  secoml  and  l.'CM  third  clas'. 
.Except  ior  till'  Se.vlhia,  vvhi,  1,  (ire-, 
’■y  ceded  her,  the  .Samaria  ir,  large.st 
1’'^  ve.ssel  to  he  designed  anil.imilt  foi 
j  the  but  ning  of  oil  ftiei  and  the  flrsi 
.  ■■|Oi  file  liner  cla.s.s  to  (lossess  propel-  j 
'''  ling  machinery  of  the  double  redue- 
'J’’  tion  geared  tyi>e.  which  enable.^  Iiir- 
‘  'I  bines  and  proiiellers  to  work  at  their 
■ ' !  re.spec  five  natural  anil  ceonomli'al 
'1' I  speeds.  Tt'e  Samaria's  turbines  de- 
'ivelop  13..*/")  horsepower,  the  two 
shafts  driving  tl’.e  sliip  at  16  knots. 
The  auxiliary  marliinery  of  the  - 
I  steamer  provides  a  further  dcpartur'’ j 
,,iJfroni  (irevioiis  practices,  as  instead 
I'jj.  I  of  being  driven  by  steam,  all  the  ileck  j 
maehinciy,  siicli  a.s  windlasses,' 

.  w  inches,  eaii.sfans.  etc.,  arc  operated 
^  l)V  elcctro-hydraulie  power.  Tlierc 


The  Leadi  ng  Li  fe  Company 
of  the  Dominion 

Assurances  in  Force  -  .$550,000,000 
Assets . $1,^0,000,000 


SUN  LIFE 

CcMmmr  OF 


in  tlif  ciriliiiaiy  wav,  wcmlil  not  I,' 
iiminl  in  .\evv  Toi  k.  liallii.' ore  oi 
'lio.slim.  have  Iveeii  Ifmnd  in.sle;id  ol 
i  ;he  ori:  iiial  good.s.  'I'liis  proves 
I  (iretly  ecmi  lii.'^ively  tliat  the  ac  tual 
i  siib.^iiiiitiim-  look  jilaec!  licforc  tlie 
i  good  .irrived  at  the  jiort. 

A  I'ih'ered  Uiuiio. 

"A  le;itiire  ot  Ihi.s  class  of  Ameri¬ 
can  (dlfi'i'ing  if.  Iliat  they  seem  to 
know  llie  liinil  of  sfiiff  to  go  loh  I 


NEW  BILLS  LADING 
RULES  IN  EFFECT 


Offiq^Monxreai^ 


"A  le.atiire  ot  Ihi.s  class  of  Ameri-  j  Hmi  niid  Ifisks  llefined  Accept- 

I  can  (dlfi'i'ing  if  lliat  they  seem  to  ably  to  .Shippers.  - 

know  llif  kind  of  sfiiff  to  go  loh  I  As  an'cnitconie  of  the  recent  con-  with  the  promise  of  delivery  aftc 
■  They  .geiieially  seem  to  pick  out  the  I  fprenee  in  l.ordon  and  Liverpool  of  payment  of  freights,  liad  iierome  a 
]  most  valuable  (rn'kagi  s.  and  expe-  lines  engaged  in  the  steamship  trade  j  doenment  wliich  in  some  cases  did 
dienis  siieli  as  altering  tin'  marks  do  (letween  Great  Britain  and  Non'i  not  acknowledge  even  the  receipt  of 
iiol  seem  to  mislead  the  thieves.  Atlantic  |,orls,  the  Hague  Rules  goods  on  board  tlie  shiii.  and  which 
;  I’roni  Ihi.s  we  judge  that  they  are  of-  (iHve  gone  into  operation  as  regards  in  many  ca.ses  so  lestriolcd  the  re¬ 
tell  in  limili  with  men  employed  in  ipiis  of  lading.  .At  a  conference  s)ionsilii1iiy  of  the  carrier,  even  for 
Itlie  packing  vvarelioiiscs.  I  which  was  lield  in  Rotterdam  early  the  proper  stowage  and  careful 

j  ".'siilislitules  of  this  iialuie  are  by  !  this  month  it  was  pointed  out  tiy  the  handling  of  the  .goods,  that  of  this 
;  no  means  confined  to  llic  oilier  side  '  i, resident  of  the  International  I.aw  responsiliility  little  or  nothing  rc- 
j  of  file  Atlantic,  tliongli  over  licre  Association.  T’rofe.«sor  D.  Josephus  mained.  The  situation  wa.s  one  of 
I  there  ;ue  not  tlie  same  oi>portunitie.s.  !  .((tia.  that  in  the  last  forty  years  the  ;  the  greatest  interest,  not  only  to  tlie 
j  .N'cverllieless.  instances  freitiiently  1  bid  of  lading  had  undergone  great  'trading  and  shiiiping  world,  but  also 

occur.  I'or  exaniiile,  one  of  thei,hanges  under  the  influence  of  the  I  to  underwriters  and  liankers.  In- 

I  stev  edore.s  liandling  a  large  case  leading  steamshi),  lines.  iternational  agreement  had  hitherto 

I  vvhicli  was  sui,()o.sed  to  contain  a]  'I'he  l>iif  of  lading,  originally  a  not  been  possible,  and  in  these  cir- 

granil  piano  iioliccij  a  lew  grains  ot !  simple  acknowledgment  of  receipt  ciimstances  the  International  I.aw  | 

sand  emerging  from  a  liny  crevice.!  .Association  sought  to  arrive  at  aj 

'J'hc  case  was  opened  and  was  found  code  of  rules  defining  the  risks  to  j 

to  contain  notliing  l>ul  sand.  (  work  is  for  consignor.^  to  use  some  he  assumed  by  sea  carriers  uuder  a  i 

"111  llic  liiirry  of  loading  and  dis-  |  of  tlie  various  very  clever  dev  ices  in  bill  of  lading  that  would  lie  general-  j 
i  cliargin.g  cargo  it  is  often  iiniiossililc  j  the  way  of  packing  cases  which  have  ly  aceeptahle,  in  the  same  way  as 
I  to  detect  llial  llic  (lackagos  have  been  I  been  invented,  by  the  use  of  which  the  York-.tntw  erp  rules  concerning' 


with  the  promise  of  delivery 


leading  steamshi),  lines.  iternational  agreement  had  hitherto 

I  The  hilt  of  lading,  originally  a  not  been  possible,  and  in  these  cir- 
!  simple  acknowledgment  of  receipt  ciimstances  the  International  Law 
I  .Association  sought  to  arrive  at  a 

j  code  of  rules  defining  the  risks  to 

1  work  is  for  consignor.^  to  use  some  he  assumed  by  sea  carriers  uuder  a 
1  of  tlie  various  very  clever  devices  in  bill  of  lading  that  would  lie  gcneral- 


in  tor  to  red  with, 
siiruuiii III iiig  till'  I 
tii.Tl  dclcclioii  of 


'1  lie  only  way  of  i  it  is  next  to  impossilile  to  abstract 


'I'iii;.  code. 


\li  :i),.irl  iriuii 
tlic  (ulfercrs 


and  rr.storo  the  outward  a)i-  Hague  Rule.--.  1321.  mcant 


Ht  i),rai.iucc  of  the  ca.sc.’’ 


(irov ement  of  the  (u  esent  situation. 


Canadian  Strong  Progressive 


92% 


F'ire  Insurance  at  Tariff  Rate  . 


of  the  investments  of  The  Com¬ 
mercial  Life  are  guaranteed  in- 
vestments,  such  as  Victory 
Bonds,  Municipal  Bonds 
fc  School  Debentures. 

I*  ,/ic  Conimerrio, 

Head  Office  -  KDMONTO.N 


sur ance— -  News  and  Views 

CH  FIRE  LOSSES  iMPTRnPni  ITAN  EXPLAINS  TAX  ON 
HIT  aUEBEC  HARD  '"j- '  y' ' " JL  UFE  PREMIUMS 

ossc.s  in  clitirclics  in  the  I’ro-  Lilt  IKItwIlUi  Edmonton.  -  Premier  Greenfield, 
Guo.iec  have  i.een  exception-  __  speaking  hefore  a  Life  Fndervvrifers’ 

v.y  Inr  some  years.  Durin.g  ljn|  ICIU  A  Cn|jr|U|r  luncheon  here  re,  enth.  dispelled 

'7™  nUUolPlU  ^ntmt 


i  CHURCH  FIRE  LOSSES  i 
!  HiT  QUEBEC  H.;RD 

I  - - - 

Fire  losses  in  clitirclics  in  the  I’ro- 
i  ;  viiice  of  tjiio'.iec  have  I.een  exeeption- 
i  i  ally  lu  iiv y  tor  some  years.  Diirin.g 
'lii.'i  mi, nth  three  ehiiri  lies  liavc  ttoeii 
idi'siroyeil  ami  one  iLmiagcd.  rli" 
last  oi'i'  to  be  ilc:,| royeil  was  the  I 
•  liiiriii  of  till-  Saereil  Heart  on  On- 
iarii,  .'<lrrc!,  .'fontreal.  notw  illi.stanii- 
ing  the  I'tieit:'.  of  nearly  all  tiic  fire- 
I  figbtiii’g  lori  e:^  of  the  city.  It  may 
!  in'  |'oint''il  Dill  l^iat  ivracticaliy  all 
i  lim’cl’.cs  ilcstiiiycil  by  fire  arc  lound 
'to  bo  only  iiartly  insured  and  when 
I  it  i;:  csiiuiatcil  tliat  3.*>  to  4U  churches 
I  arc  ili'strovcil  liy  fire  every  four  or 


-IB  b  I  IllbW  W  I  Edmonton.  -  Premier  Greenfield.  | 
________  speaking  before  a  Life  Fndervvrifers’  | 

llllymO  C~flUr|L||r  luncheon  here  reientlv.  dispelled 
»nr  Iwir  min  h  ,/  Hm  disfavor  with  wbiih 
^  ^  ,i,p,n(,f.,.j^  „f  tl,j„  .-is.voi  iatioti  looked 

— — 11), on  the  recent  increase  taxation  on 

Has  Invested  $6,000,000  in  premiums,  (uovided 

Housing  Under  New  Law  Per- I  bis  cbaractoristically  sincere  and 
mitting  Insurance  Companies  straightforward  manner  of  dealing 
in  New  York  State  to  Invest  j question,  the  Premier  (vlac- 

Assetsin  Apartment  Houses.  * 

_ I  |,j  estimation, 

.1.  -ri  .  I-  .  i  President  Jack  Prc.sloii.  in  com- 
.  oik.  The  .  letropolitan  Life  j  ,^,ei,i|,5  upon  the  address,  exiiresscd 
iiranec  (  om),any  has  completed  j  sentimcnt.s  of  ihe  whole  gathcr- 


Assets  in  Apartment  Houses.  | 

New  York.  The  .Metropolitan  Life  I 


Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship~ 
builders.  Engine  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


Intercontinental  Transports  Limited 

I  rom  TTcst  St.  .fohn,  N'.B. 

TO  II.^VRl■:  AND  BORDK.MX 

Mislej" .  May  1 

TO  LONDON  DIRECT 

•*N‘N*  Rilh'ter”  .  Mav  1 

f  rom  -Moiifrcal 

TO  NEWFOUNDLAND 

>f.31*lc<lawn“ . Aitril  •Jiiid  and  Ma.r  >(’i 

lor  frCtgltt  anri  i  nforrnation  apply 

CANADA  STEAMSHIP  LINES 

general  agents  Limited  MAIN  4710 


SOUTH  AFRICA 

Kegtiliir  .‘'rrvice  t  rimi  .Montreal. 

S.N.  faille  .  May  .*, 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  .\frica. 

FOR  R.YTE.S  AM)  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  •  Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MOMRfAf. 

S.S.  "WAIMATE" . 'Sl.ix  20th 

FOR 

ZFAI.AM)  and  Al.SlRAMAN  rORT.S 
For  rates  and  other  information  apply  ta 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  3Iontreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STFJAAISHIP  OWNERS  &.  AGENTS) 

BEGLLAB  SERVICES  OF  MODERN  FREIGHT  SILAJLEKS 
—  FROM  — 

MONTREAb 

—  TO  — 

HmII— bondon  &  ,  An-twerp 

(Flora  PORTLAND,  ME.,  to  HULL— in  Winter.) 

(From  ST.  JOHN',  N.B.,  to  LON'DO.N  &  ANTWERP  in  Winter.) 

—  agents  for  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FUEJGHT  STEAMERS) 

CANADA  AND  .M ANCH I  .S TI.K 
(From  Montreal,  in  Summer.  St.  John.  N'.B.,  in  Winter.) 
Apply  to  ; 

FURNESS  WilHY  *  (0.,  I.IMriED. 

>  Board  of  Trade  Ituildiiic  -  -  •  Montreal. 


five  .vnirs  in  this  provtiico  alone  on-  In.siiraiicc  CouDiany  has  completed  ,i,„  seutimciit.s  „r‘ihe  wliol-  gathcr- 
lailiiig  a  iiroivcrtv  loss  of  (irobably  |  negotiations  for  the  purchase  of  j„.^  ,vlicn  he  .said  there  was  no  rca- 
ten  or  twelve  million  dollars,  witli  MOiir  ldocks  o!  (iroiicriy  in  Queens  for  t,,  (jelievc  that  the  life  iinder- 
insi'i'ame  coverage  estimated  at  pro.-  'he  first  housing  project  to  be  start-  writers  wnalil  not  ert  ■<  snnavr. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Oflicc;  WINNIPEG,  MAN. 

Total  Assts:  $2,702,852.91 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

^7#ripr«/  igent*.  Montreal 


:  .<»b  ntiCa  udty  ompjny 

Iv,  :>  I  ;uor,  Kloctrlc  Itutlnay 
C'liauibcrs,  Winaipeg,  Man. 

Canada's  largest  Aoeident  and 
Health  Compan.v-.  Our  Viclury  Po¬ 
licy  pays  FULL  IKUK.M.MTY  for 
Uisabllity  by  accident  or  .s'ckQe.s8 — 
regardless  of  whether  Policy-hold¬ 
er  Is  confined  or  non-confined  to 
hotiae. 

Openings  for  District  Managers 
and  .Vgents. 

Eastern  Head  orriee — Royal  Bank 
Bailding,  Toronto,  Ont. 

Branch  offices  everywhere  in 
Canada. 


CAAFEI.  SAII.IXt.S 

OD  ini;  FO  Dl.sIM  TF.,  liUlloi 

Owing  to  the  coinpirfioii  of  .some '  ".'I'l*' 
of  their  new  .steamers  being  dclaycit  j  " 


•  Insi'rancc  coverage  estimated  at  pro-  'he  first  housing  project  to  he  slurl- 
bably  fifty  per  cent,  of  tliat  tcial.  it  t'‘l  uiiilrr  the  new  law  permitting  lu- 
makts  ii  apiicar  tliat  Hit'  amount  ot  pui'aucc  companies  to  invest  1o  (ifr 
liiiiku  -iii  aii'iiiicc  is  imich  greater  j  cent,  of  their  as:icts  in  a)iartmcius  ,o 
I  ill  tills  ciass  of  risk  than  that  of  anyi  rout  for  not  more  than  .‘53  a  room. 


’ll  111.,,..  /.  .  '  '  Y.hi'o  there  is.  no  doil’vt,  eoa.-nu-.-  ••w.v.  V.  viii.-.ii  m-i  .UH,  m  ,niy  miuscs 

the  ('Iimr.l' I  iiin’^i  '  ,  alilc  .spceulat 'on  as  to  the  caases  of  'o  accommodate  LSOp  pcoiilc.  wiL 

v  ii  p  •  ‘’T"  nres  generally,  ir.e  most  sc-  bo  l:cgun  within  thirty  days,  aecora- 

r  ste!  n,.,  "  ."nibuteu  ,o  iug  to  Malcv  Fiske.  (irosidcn:  of  the 

:uid  Anh-nia  limm  Momrcal' 

13.  .May  2o  and  .Mav  27  rcstiectivr ;v'  1  'l-'V'  '  ‘ -V-Morla 

In  order  to  take  care  of  the  nas-ieA.;  section  of  Queens,  eighteen  minutes 

:;ers  hooked  for  ih.>«„  .in. ,,,  ,  l'";)ie(ted.  Irom  Times  Square  anr,  twenty 


Govv-'inor  Milter  signed  the  !,ill  last 
week.  Const!  iiction,  of  fifty  houses 


io  vviilidraw  the  advei  iised  sailiug:,  I  .  . 

of  till'  stcanK'i';.  .\ii  laiiia.  I'vri'iien 'a  t  ' ‘ ' 
and  Antonia,  from  .Monfeal'  on  '.i.iv  '  * . 

13.  .May  20  and  .May  27  respeeti vr  ;v'.  j  ''j  ! 

In  order  to  lake  rare  of  the  (la-'seu-  ‘‘1.  ‘ 

'ters  hooked  for  these  steamers,  ilp'i  '  *  *  ' _ 

Roliort  Reford  Co.,  T.imilcd,'  .iii-| 
noiiiiees  that  the  Cas.sandra  w  ii!  1^*  '  ^  i  lHF.  (  ttS. 

leave  Montreal  on  May  *,  for  Gla:..!  '-OS-S  RATIO, 

tow.  the  Albania  tlic  following  'i.i.v  |  .\dvani  o  eoiue;: 
or  Liverpool,  Iho  Satnrnia  ou  'Viay  dent  i,t  liisiir.inec 
'3  for  Glasgow,  the  Cassandra  on  I  tawa,  showin,:;  the 
'lino  2  for  Glasgow,  and  the  Alb.iiii.il  companies  oiicratiii 
•t  June  10  lor  Liverpool.  1321  are  to  hand  a 


siuic-  n  vvoiild  not  get  a  square  deal  i 

ing  Ill-  fi'oin  the  (, resent  government. 

e'nt'-*'^.  By  increasing  the  fax'  upon  iusur- 
’  ”  lance  ),ren.iuins  from  one  to  iwo  (ler 
I  t'oi'Poiation  Tax  Act.  , 

.Mbrrta  was  only  pluciii.g  this  class 
houses  business  on  the  same  basis  of 
c.  w.  .  nation  as  (ircvailcd  in  the  other 

ucora-  provinces.  Hon.  .Mr.  Greenfield  cx- 
ot  ttic  p);iii,,.,)  'I'hp  government  did  not 
tcel  any  particular  injustice  was  |,c- 
Vstoria  ing  done.  W  liile  ilierc  was  no  more 


'  *  I'-'h.'-  toe)  any  particular  in.iustiee  was  I, c- 

pl.o.-  the  The  (dot:;  wilt  be  in  the  .Vstoria  ing  done.  W  liile  there  was  no  more 
(iropcny  see:. on  of  Queens,  cighlcon  minutes  hateful  ta.^k  Ih.iu  increasing  ta.xa- 
froni  Times  Square-  anr,  f-wenty  lion,  under  the  ), resent  conditions  it 
~  minutes  from  the  I’cnnsylvauia  aud  "as  believed  life  insurance  prem- 

Grand  Central  lerniuiais.  i’ams  were  as  ccinitable  a  piaee  in 

RA  TIO.  Mr.  Fi.ske  said  that  he  alrcndv  bad  impose  (lart  of  this  iuercas- 


iiue;-.  from  Siiperinten-  been  ,T|iproaehed  by  a  large  cr.aup 


was  oeiioveu  iiio  msuranee  prem- 
i’ams  were  as  ecinitable  a  piaee  in 
vvhieli  to  impose  (lart  of  this  iuercas- 
ed  'ax  ii;s  iiit.v. 

'I'he  life  underwriters,  he  felt  sure, 
were  not  going  to  feel  the  effect  of 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business,  men  use  the  Canariitin  racilic  where 
possible,  because  there  is  no  hijiher  slandard  ot 
service.  For  travel,  for  frci,!iht,  tor  hotci  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


Y.  UENTRAL  EARNINGS 

WILL  SHOW  WELL  .MARCH, 


dent  i,t  liisiir.inee  Finlavson,  of  Ot-  of  wealthy  men  who  want  a  $7,000.-  Iho  'ifo  underwriters,  he  fell  sure, 
tawa,  showin,:;  the  results  of  fire  OOP  loan  with  whieh  to  start  a  slmi-  '"'Cfc  not  going  to  feci  the  effect  of 

companies  operating  in  Canada  for  lar  building  project  involving  400  'he  higher  taxation  very  badly.  As 

1321  are  to  hand  and  figures  are  as  houses.  This  group,  he  said,  was  he  understood  it,  the  various  provin- 

follovvs:  ready  to  spend  several  million  dol-  oial  taxes  were  spread  in  the  over- 

1921  lar.'!  of  its  own  money,  besides  bor-  'V  'he  eoT'-n’nv  in  the  whole 

Premiums  earned . $47.7-17.774  '  rowed  mill  ons,  and  had  given  t’lr  Dominion.  In  this  case  the  Alberta 

Losses  incunanl  .  27,423  837  insur  nee  cob’p.Tny  a  promise  tha- '  Po’''’.)’*holder  had  formerly  been 


gages.  But  the  expectations  .ire 
that  when  completed  the  apartmen's 
will  be  leased  in  block  under  rc- 


Premiums  earned 
Losses  incunanl  . 


1921  I 
.$47.7-17.774  ' 
.  27,423  837 


cial  taxes  were  spread  in  the  over-  leased  in  block  unde 

'  ft  the  coT-n'nv  in  the  whole  ; I'ental,  or  so!d. 

Alberta  ;  $6,000,<)0()  In  Test, 

poiicj -holder  had  formerly  been' 


New  York  Central  '’atio  to  premiums 


the  project  will  be  on  a  rental  basis  helping  to  pay  the  higher  ta.xes  of 


■March  earnings  will  make  another 
good  showing  similar  to  that  ot  Fel> 
ruary.  For  the  first  three  months 
this  year,  the  company’s  income  eov- 


earned . 5i.52p.c. 

The  above  figures  compare  with 
those  of  192'.)  as  follows: 

1920 


of  not  more  than  $9  a  room. 


the  other  provinces. 


ered  dividend  requirements  for  the  Premiums  received . $.a0,.,6.'>. 8.16 1  prepared  lo  buy 

period  at  the  present  rate,  an  un-  l-osses  incurred  .  22,931,529 1  )>rojeet  for  fifty 


Has  .^ale  Offer  .41rpadT. 

.\nother  groui',  Mr.  Fi-^kc  said,  wa 


usual  condition  for  the  season  aud  Loss  ratio 
due  in  part  (o  the  mild  winter.  received 

Officers  of  the  road  state  that  H  "'ill  hi 


'from  the  building  material  men.  Rut 
Mt’.  Fi.^kc  said.w.i.:-.  oiir  figures  of  anticiiiated  costs  did 
the  Mctroiioluan  not  take  this  into  consideration  lfi•^‘’ 
hmises  when  com-  it  worlis  out  in  this  way  we  will  be 
done  the  company  able  to  come  .iown  on  rent.-.  .\11*P? 


1SS  ratio  to  preniiunis  pletcd.  If  this  is  done  the  company  able  to  come  .iown  on  rent-  Ml 

received . .  -15.35  ft.e.  w  ill  start  another  fifty-house  project,  ■  that  wc  expect  is  a  return  "of  6  per 

it  will  bo  noted  that  while  there  is  Mr.  Fiske  said.  ■  cent,  on  our  .investment  and  a  proper 


I  Referring  to  the  fart  that  under 
I  the  new  law  the  Metropolit.m  co-.ild 
invest  Spm.iiOO.O'jO  in  housing,  Mr.. 
FNske  said:  | 

riiaf  is  a  great  deal  of  money  and  ' 
j  you  cant'  spend  it  in  a  night.  Ourj 
Lr.st  fifty  bouses,  involving  an  ex'- 
i  P'’ndirure  of  between  85.i'i".^.t"."t  and 


while  the  coal  strike  last.s  carnin.gs  n  decrease  in  premium  Income  in  "livei’ythiug  is  most  cncoiira.giug,  ’ '  allowance  for  amortization." 


I  will  run  behind  fixed  charges  by  a  1921  o.'  some  $3,000,000  as  compared  (.-(pijc.  "XVe  are  mcetin,g.  Amortization  has  been  liguro-ri  on  1'’ ’ 

I  substantial  amount,  but  expect  iliat  with  1920  the  loss  ratio  is  tw  elv e  •  .,  g,.yvjt  fleal  of  co-operattou.  j  sucli  a  basis,  according  lo  .Mr.  Fl.-ke.  _ _ 

such  loss  of  revenue  will  be  madeui)  iioints  liighcr  for  1921  as  comiiarcdj  ],;,yp  i,cen  assured  by  Mr.  L'lUer- i  that  at  the  end  of  five  years  the  com-' 

later  in  the  year.  Coal  traffic  con-  with  lti20.  This  heavy  increase  niycr  that  labor  wit!  eo-operate  to  pany  .will  not  li“  sii'jjeeted  to  a  .Subscribe  for  The  Fiuaacin! 
tributes  about  25  per  cent,  of  New  loss  ratio  is  all  tbe  more  serious  on  extent  of  giving  one  <lay  a  week:  greater  risk  on  the  property  tlian  Canada's  Leading  FinaJicial 
York  Central’s  gross  revenue.  reduced  income.  and  that  concessions  may  be  expected '  would  be  the  case  with  first  mort-i  paper. 


86.'  Oo.i'iOO  wi'il  be  an  experiment,  i; 
is  certaiiily  well  worth  trying.  .\n  1  i 
if  it  worlis  out  and  there  Is  still  a 
demand  we  are  (iroparcd  to  do  i;| 
over  again.  " 

.Snbscribe  for  The  FiuJxU’ial  I'ltncs,  | 


CANAD1.4N  TOURS 
TO  EUROPE 

English  Lakes  and  Shakesjieare 
Districl, 

Motor  Tour  fliroiigli  the  i'reiicii 
Alps. 

i’assion  ri,i.’.  at  Gli^ramnu-rgau. 
i  aiia  iiiiii  BrlMefi.-lds. 

'10.""''"  $400 

Drill*  for  Descriptiu*  rrograin. 

THOS.  COOK  &  SON 

.*>2"  >t.  (  aliieriiie  M..  D0-.I, 
MOM  RE. \  I,. 

Oi'ficiiil  I'oreigii  Tratel  Vgeiits 
Oberaiiimergiiii  I’assion  Flat. 
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Fluctuations  of  Active  Listed  Securities 


Friday  I  Saturday  I  Monday 


Tuesday 


PLAYER'S 


NAVY  CUT 

CIGARETTES 


m 

iiti 


/O  forist 
20  "  35^ 


Superb  2ualify 
Fljiesi  Workmanship 
9reAiesl  Value 
in  ife  World 


i 

si 


Abitibi  P.  &  P.  Co . I . 

Amee-Holden,  Pref  .  . . .  ■ ; . 

Asbestos  Corporation ....  . 

Do.,  Pref  .  .  . 

Atlantic  Sugar  .  . 

Bell  Telephone . .  i . 

Brazilian  T.  L.  &  P . ' . 

Brompton . I .  .  . 

B.  C.  Fishing . ^  .  . 

B.  E.  Steel . I 

Do.,  1st  Pref . ]  .  . 

Do..  2nd  Pref . | . 

Can.  Car  &  Foundry... .  | . 

Do.,  Pref  .  . 

Canada  Cement  ('o  . I . 

Do.,  Pref  . . 

Can.  Converters . 

Can.  Cottons  . . 

Do  .  Pref  .  ' . 

Can.  Forgings  . ' . 

Can.  Gen.  Electric . I . 

Can.  Locomotive,  Pref . . 

Can.  Steamship  Lines. . . .  i . 

Do.,  Pref . . 

Con.  Mining  &  Smelting,  i . 

Detroit  United  Ry . 

Dominion  Bridge . . 

Dominion  Canncrs  . 

Dominion  Glass,  Com. . 

Do..  Pref  . 

Dominion  Steel  Corp . . 

Dominion  Textile . ' . 

Howard  Smith . 

Do..  Pref  . .  . 

Lake  of  the  Woods  Milling 

x.d  ■ . : . 

Laurentide  . . 

Macdonald  Co . I . 

Mackay  . i  03 

Do..  Pref . . . 

Montreal  Cottons  Co.  .  .  . 

Montreal  Power  Cons. ...  | .  ... 

Montreal  Tramways . i . .  . .  . 

Maple  Leaf  Milling  .. .  . 

Do..  Pref  . I . 

Price  Bros  . i . 

Nat.  Breweries  . I . 

Ogi!  vip  Milling  . 

Ontario  Steel  Products . 

Ottawa  L.  H.  &  P.  Co.  .  t . 

Penmans  Limited  .  ! . 

1  Quebec  Ry . I . 

Riordon  P.  &  P.  Co . . 

'  Do..  Pref .  . 

Shawinigan .  .... 

Spanish  River . 

Do..  Pref . 

Steel  of  Canada,  x.d ... 

Do..  Pr<»  .  . 

;  St.  Lawrence  Flour,  x.d 

Do..  Pref . 

St.  Maurice . . .  ■ 

j  Toronto  lU- .  1 . 

;  Tucket  ts  Tobacco . i . 

i  Wabasso  Cotton . . 

I  Wayagamack  . 

I  W'innipeg  Ry  . . 


— - - - -  1 

Montreal  Unlisted  Market 

I'urnishccl  by  Balfour,  White  &  Co. 

Albrrla  Pacific  (irain  T'*,  Prrf., 

*  -d*  L4,  .....Sf 

.Am<*s  Holden  Tirr  Prrf. .  64 

Do..  I'oinmon . . .  ,  *2.3 

Argftnaut  Gold  .  6|  .62 

Belding  ( ‘orticplli  T'^c  Tref. .  .  . . ,  S.5  87 

_ 

Brandram-Hondrrson  7*r  Pro'  .HD  91 

One  of  the  Grralest  Indiistries  Today 

('Hnadian  ('onnorijcut  Cotton  1 

S' ;■  Prof.,  8^;  in  Hrrrars  1  73C  74Li! 

(  nnadian  ConsolidHtnd  Fell  7', 

Prf  f..^.A*3  *  •>' ;  in  arioars .  48 

50 

5:? '4 

52 

52 

51 

31  ‘4 

51 
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Fi 

12 

13 

13 

12 

64 

63 

62 

62 

62  ' .. 

G1 

so 

80 

80 

80 

81 

.  .  .  . 

27  'n 

26 '2 

26 '0 

*>*>7 

8 

21 

23  "s 

106 

106 

106'., 

107 

. 

IO6I4 

4434 

46'  3 

45 ’4 

46'., 

45 

IS'^ 

45  c.. 

30 

28 

29  ", 

•28', 

29 ' 3 

29 

30 

28 

1‘2 

.  12 '2 

13 '2 

12'.. 

12'  . 

12'4 

1  0  \ 

•^0 

. 

•28 

28 

27  ’ 

27  '  •• 

. 

2,8 

27 

•29 

29 

65 

65 

61 

63 

63 

62 ’’ 

91  '2 

91  >2 

94  ' 

91  '., 

91 

S3 

81 

84 

81 

81 

83 

.... 

88 

88~ 

85 

85 

88 

86 

.... 

79 

79 

80 

79 

...  V  .  1 

30 

30 

30 

211 

■U 

91 

90 ' 2 

90 ''3 

90 ' 2 

18 

18 

20’ 

IS'., 

19',s 

19 

49 

47 -’s 

51  ', 

18', 

51 

50 '2 

•2:) '  •, 

•24  '  •’ 

21 

24 

21 

•23  "4 

23 '  „ 

70 

69 

6S' t. 

611 

68 '0 

71 

71 

71 

71 

71' 

...  . 

67 

67 

32  ' , 
6li 

;12 

66 

82*g. 

66 

32 

64  '  i 

72'! 

148'.- 

1  IS'  - 

150 

i  49' 

149 

67 

65 

66 '  ,1 
88 

66 

88 

66 

65 '2 

!62 

162 

162 

1 62 

161 

88  •' , 
16 

16 

88 ' , 

58 

91  '2 

91 

i**i 

91 '2 

' !  X  '  T ! ! '. ! ' 

. 

85 

82 

89 

8,S'3 

90 

SS-', 

90 

89' 3 

14a 

llo 

:19 

. 1 . . 

110 

111 

1  10 

19(1  '  , 

Kill '4 

1 00  ' , 

100'., 

46'.. 

4.5 

46 

11", 

4  I's 

11  3 

.  ' . 

58 ' 2 

5  / 

57  '  , 

a, 

57  ‘ . 

228 

228 

■  *70^ 

4ii 

46 

46 

45  * 

45'  , 
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81 

81 
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81  'r, 

'  sr 

106 

106 
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10:! 

26 

26', 

26 

26 

25 '  •• 

To 

9 

<1 

6 
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1  . 

1 2  ■ 

12 

12 
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lUa 
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1 04  '  . 
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Sit 

,S1 

SB 

81 
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92 

91 

91 
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70 

69 

70 
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96 

83 

9.7 
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95 
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. 

83  '  , 

84 
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10 
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54 
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NEW  YORK  STOCK  FLUCTUATIONS 


itumuhfd  l)y  Shcarson  HammiU  i  Co.) 


On*  of  tb'e  afett  piofttabla  induatriM  ia  tK«  Pravinea 
ef  Quebeo  to-day  la,tba  ktawing  induatry. 

But  tKa  demand  at  tlia  praaeot  tima  la  graatar  than  tKg 
Supply,  and  ii  every  day  incraaaing. 

It  ia  to  meet  this  growing  trade  and  the  tremendous 
demand  for  a  milder  brew  in  Ontario  that  the  Cotsrava 
Export  Brewery  Company,  Limitad,  it  now  selling  25,000 
ahares  of  ita  stock  at  $  1 0.00  a  share,  to  enable  the  com¬ 
pany  to  enlarge  its  plant  and  provide  additional  working 
capital. 

The  Ceagrava  Export  Brewery  Company,  Limited,  for- 
inerly  the  Cosgrava  Brewery  Company,  Limited,  the  oldest 
brewery  in  Ontario,  has  been  celebrated  for  over  60  yeara 
for  the  quality  of  its  product^ 

The  present  capitalixation  of  the  Company  it  $1,000,- 
000,  divided  into  100,000  shares  of  common  stock  of  tha 
par  value  of  $10.00  each. 

The  stock  is  fully  paid-up,  non-assessable  and  Kat  no 
other  prior  claims  against  it  in  the  shape  of  bonds  or  pre¬ 
ferred  stock.  '' 

For  every  share  of  stock  the  Company  has  assets  of  th'a 
estimalsd  value  of  $  1 5.00,  or  I  50  per  cent,  of  its  par  value 
— in  1908  an  offer  was  made  by  an  English  Syndicate  to 
buy  the  Cosgrave  Brewery  for  $1,200,000,  but  tha  offer 
was  declined. 

The  not  earnings  for  last  December,  the  second  month' 
since  tha  Cosgrave  products  have  been  on  the  market,  were 
$8,202.72,  or  10  per  cent,  of  the  authorized  capital  and 
that  during  one  of  the  worst  beer  consuming  months  of 
the  year  in  a  field  where  there  is  the  keenest  competition 
from  local  breweries.  The  summer  months  should  bring 
at  least  three  timet  these  earnings. 

The  capacity  of  tha  brewery  is  100,000  barrels  a  year, 
working  a  day  shift  only,  ‘and  even  at  the  ridiculously  low 
profit  of  $2.50  a  barrel,  the  earnings  of  the  Company 
would  equal  25%  of  its  full  capitalization. 

Working  day  shift  only  would  mean  for  vou  $2.50  ■ 
year  for  every  $  1 0.00  invested  in  the  stock  of  the  Company, 
or  $25.00  for  every  $100.00  invested. 

There  are  only  25,000  shares  of  this  stock  now  being 
offered  and  at  the  popular  price  of  $10.00  a  share,  we  bg- 
lieve  that  they  vrill  aU  ba^aold  in  a. very  short  time. 


CTreidar  gMng  /olf  4*taUt  wilt  be  moit*4  on  r»gu*$i. 


Chequ€S~sh>uld1)e  made  payable  to  the  order  of  the  Prudential  Trust 
Company  Limited,  Transfer  Aients,  and  mailed  to 


COSGRAVE 

EXPORT  BREWERY  CO.,  LIMITED 

103  St.  Francois  Xavier;  e  Montreal 

TelaphMie  Main  115 


<  anadian  Wcslingh»>usuK'  r  <  om- 

♦  mon . . . j 

C  anadian  WoolU  ns  7' ,  I’rrf 
,  1)0.,  Common 

'<’ock««huU  IMow  7',  IVif..  33*,; 
j  in  arrears  I'ay.  1* ,  '  (1.  r  , 
Cfsgravt'  Hrowrrirs 
I  <  uhan*(  anadian  Sugar  8*  <  N.  V., 

I  Prof..  H'  ,  111  arrears 
Do..  Common  ... 

D«'m.  power  A  Tians.  7**j  Pref. 

Do.,  i  'ommon  . 

Dr,\drn  Papor 

I  lunlop  Tiro  7' ,  Pref.,  r.H.  C 
i'ami'us  P!a>or«  S',  Prof.,  and  .*>0' , 

( Ommon  .  . 

IVtinlonac  prowcrir.v 
:  Coodyrar  Tiro  7*^,  Prof  ,  8'4', 

.  inarroar?  ,  ,. 

(iunns  T.td,  7',  Prof.,  7',  in 

Hoilingrr  (  oiisohdatrfl  <,nlrj 
Minos  13' , .  \,d.  1'  (  .  .  P 

Homo  Pank  7' . 

Imporiai  <  Ml  12' ,  I 

Imporia!  Tobauoo  Canada  b* , 

'  ommon 

Laurent  ido  pov.f  r  x  d  I  '4  ' , 
Lofws  Tboatro'5  Hamilton  7', 

I  Prof..  1  ^4 ' ,  in  H-roarf*  . 

I  I  tf»  .  Common 
I/orw‘  Thoa’rcs  Mrlro.  7'  ,  I'ref., 

1  7*  r  in  arroArB 

[M.,  Common 

Loowb  Thratrf  s  Mtintrral  7‘ , 
Prrf  ,  3’ f  in  arrears  .  , 

^  (>o..  Common 

Lopws  ThoatroQ  Toronto  7‘» 
Prrf..  .71 , ' .  m  arreiirf* 


I  >0..  I  ommon 

1,.  Ii.  Stfol  Cnits  >2  Pref.,  1  t  om 
1  poalt  V  t  'om. 

Marroni  of  t'annda 

Ml!.  City  DiFtrk:  Hank  10' i 

Nat lona!  Brick  Prrf 

I  »o..  ( 'ommon  .  .  .  . 

Norlh  Am<-ri<’an  I’ulp  . 

p'-ox  inc-al  Bank  0' , 

Uiordon  S' ,  Prclerroil  Now)  S' 


j  Roi.l  Simf'^on  O'*,  I’rrf  SO  81 

'  Sagurnas  I’lilpA-  pourrO'  f  T’rrf  , 

,  I  z  in  arrears  2^4  3 

Do  .  t  ommon  1  4  2 

Southern  t  anada  (’o«er  t/,  Pref., 

x.fl.  r.',  70’.. 

i  I  io  .  <  'ommon  .  31*2 

Storling  Bank  S'  . . .  ,  102*v 

Tram.  Po^er  .  ISI2 

Wrslern  <irorrm  7' f  I’rof  .  hi 

\\  istrrn  Durhrr  Power  7' «  Prrf..  T-\  V.S 

'  Do  .  (  ommon  .  .  .  1  i 

iV  halrn  F'olp  4'  f'aprr  7't  Prof,, 

20^4 '  r  in  airears  ......  2.» 

•  1  irt  .  <  ommon  10 * ^ 

\7  inniprp  Kloeiric. .  j  ho 

I  _ 

i 

j  l>Vf>TMK\T  RFm  RNS 

I(.\5  fompi'H  T‘y  Ti'wald  ^  Diink’Aatrr.  Mrmbers 

of  The  Montreal  Stook  LxchanK**) 


AlliR*Chtlmer« . 

Am.  ARri.  ( ’hemical  .  . 
.^m.  B^cl  Sugar  .  . . , 
Am.  Bosh  Magneto  ... 

Am.  Can  . 

.\m.  Car  4*  F  s'.’ . 

.\m  <  ot’.on  Oil .  .  . , , 
.^m.  Dr.  Syndicate  ... 
Am.  Hide  A  leather... 
Do.,  Pref 
.^m.  Kt 

Am.  Infer.  Corp . 

Am.  IJni*erd  . 

Am.  Locomotive . . 

Am.  Ship  ir  ('om  .  . , , 

.Am  Smelting 

.^m.  Steel  Koundrjee  . . 

Am.  Sugar 

.Am.  Kumat.  Tob 

Am.  Tel.  &  Tel.  _ 

.Am.  Woolen  . . 

Anaronda  Copper  ..  .. 
Atehi«on 

Atlantic  fi.  &  W.  I  , . . 
Baldr.in  Lvo  .  . . . 
Balt.  A*  Ohio 
Bethlehem  Steel  1 B)  ... 

Brooklyn  R.  T . 

CaUfonila  Petrol 

Canadian  Parihe  . 

('rntral  liOather  .  .  . . ; 

Cerro  de  PaFCo . 

Chandler  Motora 
Chieagn  M.  4  St.  P.  .  .  . 
(  hicago  Rock  la  ....  . 

Chile  Copper  Co . 

(  hinn  ('opprr  ....... 

i  'olorado  Fuel  . 

(  onaolidated  (iaa  ...... 

Continental  ('an  . 

Corn  Prodiietp  . 

Crucible  Steel  . 

Cuba  ('ape  Sugar  ..... 

C’otumhip  (iaa  . . . 

Lndicoit  J  . . 

Lrie  Raiitoad 

FamouH  Player?  . 

Freeport  Te>aa  .  .  . . 

(Jeneral  Kloetrie  . 

General  .Motor?  . 

(7ondriph  .. 

(Jreat  Northern  Pref  .. 
(treat  Northern  (fre 
(iulf  State?  Steel 

Inapiration  (  opper . 

Internal.  Harv.  N’.J. 
International.  Nickel 
Int,  Merc.  Marine  .  , , 

I  ><).,  Prrf  . . 

Internal.  Paper  . 

Kelly  Sprin;^eld  ... 

K  rn  necot  I  ("opprr  . , . , 
Keystone  Tire  ^  R  . 

I.ackawannn  Steel . 

Izehijjh  \  alley 

Mextean  Petrol . 

Miami  ('opper  . . 

Midvale  Steel  . 

^ti»‘‘ouri  F^acihe . 

National  Knamr! 

National  Lead  . 

Nevada  ( ‘onBo!  ( 'op .  . , « , 


A  Salf.5  B 

Do  .  Pref . 

.\tl.  ;>tipar  . . . . 

Do  .  Fref . 

Biircclona . 

cr  B'dl  Tele . 

.  BiH7.il  n  . 

B.  (  ,  l  ish  . 

^  Br  Lm  p . 

Do..  1st  pref  . 
Do..  2nd  Pref. 

*  Burt.  L.  N  _ 

-'  <  ■  Bread  *  .  . . 
Do,.  Pref 
(  .  Chi  F  Pr^.  . 


DIVlDEyp  NOTICES. 

Nova  Scotia  Steel  &  CoabCo.  i 

MIIITED. 

>  nrVTDEXD  NOTICE. 

A.  dividpnd  of  two  per  r.nt.  on  i 

Iho  preferred  Htock  of  the  Company  j 
been  deotnred,  payable,  on  tho  ! 
15th  .\pril,  l?:i2.  to  ahareholders  of  j 
record  at  the  close  of  business  on  ’ 
.\pril  8th.  1!*22. 

I'y  bi'det'  of  llio  Board  of  Directors. 

S.  O.  SMITH. 

Cashier. 

,\>vz  Classrow,  Xova  Scotia,  April  6,  ^ 

If  22. 


MTREAL  TRAMWAYS 
COMPANY 

DIVIDE?ri>  NOTICE. 

Notice  IS  hereby  given  that  a  Divi¬ 
dend  of  Two  Dollars  and  Fifty  cent* 
f$2.50)  per  share  for  the  quarter  end¬ 
ing  Sl.st  March,  1922,  haa  been 
„  declared  upon  the  paid  in  Capital 
stock  of  the  Company,  lo  sharehotd- 
I  rrs  of  rpeord  fho  lOLii  day  of  April. 
2  1022,  at  4  o'clock  p.m.,  and  payable 
2  on  the  l.st  t^ay  of  May,  1922. 

2  By  Order  of  the  Board. 

PATRICK  DUBEE, 

*  Secrctary-Treaiurer. 

'  .April  nih'.  1922. 

-jCiilletfe  Safety  Razor  Co. 

I  The  Board  of  Directors  have  to- 
I  day  declared  a  stock  dividend  of 
2*2 '"c.  payable  from  the  office  of  the 
Uild  Colony  I’rnst  Company,  Boston, 
j  Massaebnsotts,  on  .June  1st.  1922,  to 
I  shareholders  of  record  at  the  close 
s  I  of  tiusincs.s  .May  1st.  1922. 

'  FRANK  .1.  FAHEY, 

j  Treasurer. 

,  j  Boston,  .\pril  12lh.  1922. 

Gillette  Safety  Razor  Co. 

■|  he  Board  ol  Dii  ectors  have  to- 
-  I  d.iy  declin  ed  a  <(iiartcrl.v  cash  divi- 
I  dond  of  $:i.0ii  |)er  share,  payalde 
[  from  the  office  oi  the  Old  ('olony 
Triisl  Compaiit.  Boston,  >laasachn- 
,  I  setts,  on  .lime  tsi,  1922.  to  share 
I  holders  of  'record  at  the  close  of 
business  .Maytst.  1922. 

I  BANK  .1  FAHEY. 

Troastircr 

Boston,  April  12tl).  1922. 

'  CANADA  CEMENT  COMPANY 

l.iniifril. 

rni;i  i.ni;N«  r.  sn  m!i,iioi,I)KK«. 
niMiu;M>  .no.  «!*. 

MiTici;  IS  MKi’.Knv  iil\  Kb  that  a  'tei- 

..  il.'ii.l  el  1  f,,.  III.,  line.,  nienitl..  .  I.ilins 

Maeli  .".IM,  1!'22.  lieiiiR  at  the  rate  of 
re,  r  aiiiilim  eii  iTie  patii  up  !'i ofi’ienee 
I.f  till-  I'enipnpv  baa  beet,  derlarel. 

.  .1,1.1  tha'  Ihe  same  pIII  t-'  nalil  ei)  tha  lltih 

I  ■>ia'  ef  May  peyt  in  I’lrfi'ienre  Shari’holilai a 
.1  .1  iveeril  lit  the  i  lose  of  biialnoMa  April 
i  .•■iPlIi,  11122.  ' 

I  II  I,  tioin.p;. 

j  vfT  Secret  ary. 

'  tie.n;.  .Vpril'  Lstb.  1922. 

lominion  Bridos  Crnnoafif, 

l.pil  1 11'  ‘ 

IIDIMF.M)  Mil  II  1:. 

I  A  ynarierlt  Oiviilend  <iC  'Ino  per 
I  ;  (  Pill  il'e,  ii.i,;  been  'lorlarerl,  i)ay- 
j  itil,'  .\i.iv  i.Vh.  1922.  to  .Shareholder.s 
111  nu  civd  at  'be  e1o5=i'  of  liiisincss  on 
April  2'ttli,  1922. 

By  order  of  the  Board, 

.  R.  MONTAGUE  DAVY. 

Secretary. 

.Moiil  ri'al.  Api  il  19t,li.  1922, 


I  llo  .  I'jel 

I  1  I  II 
I  I  l.itl 

I  Ui.K.  ri 

Ilii.lVef 

n  ell  M 


I’t  lli.l'e 
llii.l'rcf 
!■  IClen  K 


(  I'iihlp  c  iiitinncd  on  paurt*  II) 


1  . .  .  8 

I  Do..  rr‘»f  .  7 

‘  Hdl  Tf’iPphon*'  . S 

!  ('an.  Crmnnl  . (1 

I  Da  .  T’rcf  .  7 

,  ( 'an.  ( 'onvrrf rr*: .  7 

(  an.  Cotton? . S 

D't..  Prof  (i 

,  (  an,  ( ion.  Kicctric .  S 

j  f  >om.  BridLTc  . .  -t 

f>om.  Coal  TYrf  .  7 

Dom.  (ilns?  . . 

f>o..  Prrf  .  7 

1  I  )om.  Iron  Prof  .  7 

i  r>om.  P.'cf  .  ‘i 

Dom.  To\tilc. .  .  ]■> 

Do..  Prrf  .  7 

•  Ho'Aar<!  Smith  . ♦» 

lYof  S 

I.Hko  of  tho  Wood?  . .13 

I  >o..  Prf»f . 7 

faHurrntido  . (* 

^L*nt .  ( .'ol  tf*ns  . . i> 

I  »o  .  Prof  . 7’ 

Mont.  L.  H.  r . 7 

Mont,  Tramway  .10 

National  Hrrwrrics  <Pi»r 


P.,  '  Northern  F’aoiftY'  . 

I'*  i  Nova  Srotit  Sffy*l  .... 

•  Pan.  .\mcr.  IViro! . 

,  Pennsylvania  R.  K  ... . 

I:  i  j  Perc  Marqucilp  . . 

!  PiercoOiI . . 

i  Punfa  Sugar . 

Pierce  .Arrow  . . 

Pittsburg  ( 'ob!. . 

Prcs.'icd  Steel  i.'ar . 

nbrrs  (  o*'-  Copper 

Reading  . . . . . 

Republic  Iron  S . 

urn  Royal  Dutch  . 

0  80  I  ^(-  l-«ouis  S.  F  . . . . 

g  00  Sinclair  Consolidated  ... 

7  *>0  SloFS  Sheffield  ...  . . .. 

0  70  *  Southern  Pacitie  . 

7  70  '  Southern  Railway  . 

8  10  Do.,  Pref  . 

0  30  I  Stromberg  Cr . 

7  (>0  Studebaker . 

8  f>0  Superior  Steel  . 

5  60  Tennessee  Copper . 

(1.00  :  Texas  Oil  •  •  .  ...... 

f>  10  ,  Te.tas  Pp'”'*  . ,  . . . . 

7  10  I  Tobacco  Pro  1.  Co . 

0  00  Union  Pact..r  .... 

8  30  '  (’’nited  Retail  Stores 

8  05  I  S.  Irirfust.  Alcohol  .  . . 


.  ♦» 

I  Ok 

t)  nO 
f)  20 

U.  S.  HuhiM»r 

U.  S.  8t<*n1 

H 

SH 

0  10 

Do..  f*rnf . 

IJ 

161  ‘ 

7  4.A 

UH*H  ('opprr  . , , . . 

.  7 

100 

0  40 

Vanadium  . 

.  (i 

FR 

S  SO 

WcitinghouHT  . 

.  (> 

S'* 

7  ;io 

Woilo  Motor  .  ... 

,  7 

104’^ 

t;  70 

WillyS'Ovcrland  . . 

.  0 

Sf)% 

5  60 

Wllfion  Parking  Co 

10 

. 

7  (M 

7  00 

Worthington  Pump. 

ST.A\I>AR|»  (lit.  ST(M'kS  li  -OhioDi!  .  .  .. 

SprrialVj-  furnished  by  Jenks,  Gwynne  ('o.)  12— Prairie  Oil  A-  Ga?. 

13*  Prairie  Pine  Line  . 

1  — .Anglo  Amfrifan  Oil  .  lO’j  30  14 —Southern  Pipo  f^ine 

2—  Atlantic  JLetining  Com . 070  "  000  LA— South.  Penn.  Oi! 

3—  Do..  Prrf  J13»3  117  J*>— Standard  ( HI  of  Cal 


IVrmanp  . . , , 
I  to..  Pref ,  .  , . . 
Shawinigan  .... 
J>panish  River  . 

Do..  Prrf 
Steel  f*f  Canada 
I  )o..  Pref  ... 
^'abasso .  . 


7  SO  ' 

6 . 80  ,  w 

6  60  •  . 

8  60  ' 


NKn-  TOBK  CTSR  Ql  OTATIONS 


1  — .Anglo  Amrrifan  (HI 

2 —  Atlantic  JLetining  Com 

3—  Do..  Prrf  _ 

4  — Rurkeve  Pipn  Lin*»  .  . 
$ — Lureka  IHpe  I-tne  ... 

6-  Illinois  Pipr  I.inP  .  .. 

7—  Indiana  P  ipe  ]jnr 

8  -National  Transit  .  ,  . . 
O'— New  York  Transit  .  .  . 
10— Northern  Pipe  Line  .. 


13*  rraine  ripe  Line  . 
14— Southern  Pipe  f.ine 
I. A— South.  Penn.  (H! 

16 —  Standard  (HI  of  Cal 

17-  Do..  Ind  .  .  . 

IS  Do  .  N..L.Com 
in-  Do..  N.J..  Prrf  . 

20-  r>o..  N.V 

*31  I  hion  Tank  Car  C' 

22  Do,.  Pref  . 

23  — ^'acuum  Oil . 


1)0..  Prrf  .  7  7  70  Allied  Oil  . 

teel  of  Canada  .  7  (i9»4  |o  10  •  Allied  Parking  .... 

Do..  Pref  .  7  95  7  40  Amal.  Ro.valty 

labasso .  i  62'4  6  50  '  A mer.  Writing  Paper . 

_ _ _  I  Atlantic  Petr . 

Boone  Oil  .  . .  • . 

ShW  YORK  C'fFTTON  KXCHANGK  PRIC  KS  Roetnn  ir  Montana  . . 


(»pen.  High  Lf 


Boeton  &  Wyoming 
Caledonia  . 


1748  1748  trad.  }  ('halmers 


.luly  . 

( )<Toher  .  .  . . 
ftfM-emKer  .. 
Spot  Cotton 


1S07  tson  1701  1791  92 

J761  1770  1770  1750  VI 

1770  1778  ITVl  17.A3  -56 

176.5  1773  17.5<)  1750-52 

JSlu  unchanged. 


i  (’on.  ('opper  ... 

i  Federal  Oil . 

I  Gold  ^one 
1  International  Pet.. 
Int.-(.’ont.  Rubber 


Kerr  Inike  . 

I.ihby.  MrN 
Magma  Copper  . 
Nipissine  Mines 
Omar  Oil 
Perfection  Tire  .  . 
PerletB  Motor. .  .  . 
Philip  Morris .... 

Ranger  Oil . 

SkellyOil  . 

j  Simm*^  Pel  . 

I  Swdft  Int 
Texas  Rangrr 
Toh.  Prod.  .  . 

I  Tono.  IHv  ... 

I  Tono.  Fxt 
1  Union  <  arbide  . . 


Liquor  Commission 


Special  Notice  to  Possible 
Buyers  of  Permits  for  the  Sale  of 
Beer  and  Wine 


We  beg  to  again  call  the  attention  of  I  be  public  in  garta- 
ral  and  of  possible  purchasers  of  Bermits  for  the  sale  of 
Beer  and  Wine,  to  the  fact  that  these  permits  are  grants il 
as  a  personal  privilege  only  to  certain  persons  who  alona 
have  the  right  to  sell  same.  * 

These  permits  cannot  therefore  ba  su'.d  or  transferrad, 
except  in  case  of  death  of  the  holder  of  said  permit,  but, 
then  only  after  formal  permission  to  do  so  has  been  ob¬ 
tained  from  the  Commission. 

Those  who  purchase  Hotels,  Taverns.  Restaurants  or 
Grocery  Stores  do  not  have  the  right  to  continue  the  sale 
of  Beer  or  Wine  in  pursuance  of  the  permit  granted  to  the 
vendor,  and  should  these  purchasers  take  actual  possession 
of  tha  said  establishments,  unless  they  entirely  abstain 
from  selling  Beer  or  Wine,  they  do  so  at  their  risk  and  peril. 

The  Law  punishes  severely  those  who  sell  alcoholic  li¬ 
quors  without  having  a  permit;  and  the  fact  of  buying  an 
establishment  because  it  is  in  operation,  will  not  shield 
the  buyer  from  the  penalties  of  the  Law. 

Any  permit  holder  can  sell  his  establishment,  but  he 
must  immediately  return  his  certificate  tq  the  Commia- 
sion  and  the  purchaser  must  make  his  application  for  a 
permit,  which  shall  be  duly  taken  into  consideration  and 
judged  on  its  merits,  ^ 

As  above  stated,  the  Law  is  definite  on  this  point,  and 
those  interested  by  conforming  strictly  to  it,  will  avoid 
trouble  and  possible  material  losses  by  the  penalties  exac¬ 
ted  by  the  Law*. 


Quebec  Liquor  Commission 
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THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  22,  1922. 


What  to  Buy! 


AFTER  THE  MARKET  HAS  HAD  SUCH  A  CONSID- 

erable  advance  as  has  recently  been  experienced  more 
than  usual  care  is  advisable  in  purchasing  securities.  Un¬ 
doubtedly  while  a  number  are  no  longer  attractive  at 
present  levels  many  others  are  still  low  and  are  likely  to 
cell  much  higher  this  year. 


ANNOUNCE  MERGER  „  .  , 'Z~r ! PLAN  AMES  HOLDEN  ! 

BIG  CAR  CONCERNS  bo»»P  of  Week  i  REORGANIZATION 

crTo-Arron  anil  l.aTn.\pfli'  intrri'i-Mcd  to  hear  Trade  erniiior.s  oT  Anie.s.  lloldeir 

(  «»■«.  Have  AmalKiiinafeii  Ann  that  Child  C-  Coinpan.v.  stnek  broKer.s.  ,t,„|  MoCread.v,  Mmited,  at  a  speeial 

I'orin  \iMv  ('iirpiiraliiiii.  rneinbers  o,'  ihe  lo;al  S.ock  K.x-  mietiiip:.  held  thi.s  week,  appointed, 

.....  ,  chiiifce.  have  annonneed  t  ee  oponinii  |  tiupp  tbeir  miniber  as  a  eoinmiltee  i 

•N  V.  'ork  A  inerser  ol  ihe  I  icr.:e-|  „f  offiees  for  the  caiivine  on  t>r  a  j  eo-operaie  with  .‘riniilar  eoniniit- 
rnn  .mil  tb.'  I.afavelt''  .\iotor  ( oni-  ;^|„,.u.t,iok:n  -  bnsiiir.'^,'-.,  in  tee.s  of  bondiiolder.-  tor  the  purpose! 

nies  by  Ine  foraiaCon  of  a  new  ■  ;,,p  -p,., i  of  develooins  a  reorganization  of  the  i  I 


(’ieree-Arron  and  l.ai'ayefle  Moto" 
•  Have  A  nin  lira  mated  And 
I'orin  \iMv  ('oi-|)iirntioii. 


REPORT  SERVICE 

Out  Information  Department 
m.Tke*  B  .specialty  of  makinp 
report.^  on  any  .'ecuritirs  and 
will  be  pleased  to  furnish 
»aiVie'  on  application. 


TRADING  FACILITIES 

Complete  atock  exchanae  faci¬ 
lities 

Bonds  and  .stocke  purchased 
outright  ot  on  conservative 
margin. 


Arrow  and  the  l.afayelte  Motor  i  (un- 

panies  by  Ihe  forniaCon  of  a  new  ;„p  p,. i  of  develooins  a  reorganization  of  the  | 

eorpera  ton  tn.d  the  cvehange  ol  ,  -  J|iarent  eon.panv  and  its  ivoh.sidiaries.  '  I 

stork  of  the  t«o  eonipaires  for  ' v/.*  I'l  I  .TJ |  l,A  Tl  ilOH  AKil  .SMITH.f  (file  lonuniltee  named  consi.sts  of :  i  j 
ae  uritles  of  the  new  i oneern  on  a  NJ  I  ,.r '  \  |l 

pro  rata  basis  has  beep  agreed  upon  f  T^iiero  has  be'ii  a  steady  f"''"noUl-  '  '  '  .  -i.'  ■,  mewii-  n't  ' 

in  prinripnl  at  a.  .joint  ineeting  or  tue  lation  of  Howard  Smith  paper  i,',  , (  ,..|’t'iiVr  Co  '  ind 

l-ie.ve.,\rr..w  and  Ig.fa.'elte  rlirec-  The  stoik  add  tip  to  (iT.  the  high  t-V-in 

irr:  Ikit,  Bankf.rs  nlu>  arr  pi  if'*’  f^ince  llir  present  move* :  '  '  . 

OtU  tliT>  Tiofails  of  tb«  ni^'r^cr  poy  th;s  ineiif  rot  in.  j i 

•U)  no\v  Pnuneinf;  is  eonfeoiplate'l.  1  I  tipei  .Mills. i  .  .  ra-  , .  ' 

Charles  TV.  .\ash.  iire.sideni  of  Ihe  l.intilcd.  w.-u,  oite  of  Ihe  ''nntidlan  ;• ‘'•‘'■’’‘■'i*  ' 

l.a.a.iette  .'lotors  Coi'iioration.  is  to  paper  eonitjaiucs  v.  hici)  did  pariirtt-  '  .  i,  \  Irnreaniyiiifin  '  ■ 

i’cconir  i'haii*nian  of  the  I'oarrl  of  the  laily  well,  evoii  iimler  tJie  le:*Hcnoi^i  fo-op  la  i  c  r.,.i 

onsolidaled  eomiianv  ami  will  have' demand  for  paper  pioduetn  liiir'ng  P  an,  as  o  p  •  ni  *'  'hiEiOvr 

entire  eharge  of  the  operate, g  man-  the  past  year.  Sinee  the  heginning  Inn-ln  'on  might  ha  e  a  highly  l 

agetnenl.  Col.  Cha  r.es  Clifl.on.  ehaii-  ofthe  now  fise.H  y<gir,  a  i.-.o,  Imstnes.s  ah'^'se  refie.vton  tinon  be  e.he^ 
man  of  r-:eree-,\rrow,  is  to  be  pre.sl-  has  inereased  very  ,<i,adily.  Aa  a  fc  allied  ’’ ?t  J 

lent  of  the  new  l  ompany.  '  result,  hroker.s  er-iMn  i  a  goorl  l.  al  of  lein-^-rvred 

'Phr  joint  iiirelin;;  of  Ihe  lioaifls  of  aeeinniilai ion  ol  Thr  compiinN  s  iioeii-  '  *  •  '  />tr.rv  ni-tn  ^ 

Ce.  tors  of  the  two  companies  wat,  rities  l,y  inlere.Ms  who  arc  patting  company,  sitould  a  ‘ 

lield  at  the  offices  of  .1.  A-  W.  SrJig:  them  away  with  a  view  of  s'ay.ng  he  reaehed.  He  ,s  alread.i  a  hoi  let  - 


Al  l  I  .HI  |,A  Tl  ilOH  AKii  .SMITH./ 

'Tiiero  has  be'ii  a  steady  areumu- 


McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Exchange 
FSTAgMSHF.1)  lUlIt 

Cor.  Notre  Dame  and  St.  Francois  Xavier  Streets, 
MONTREAL. 


JOHNSTON  WARD 

'  MrtM  rsi: AI,  s  poi  i,vc:i\m.i; 

.Mi,»ior,ns  /  T  i>  K  <1  .A '■' ()  M  iM.K  f;  v<  II 


in  prinripnl  at  a.  .joint  luecting  or  l.ue  lation  of  Howard  Smith  luiiier  stock.! 
I’ieree-,\rr.»w  and  Igira.'elte  rlirec-  'Ihe  stork  ;  ibi  tip  to  (jT.  the  high| 
irr;  lure,  Bankor.s  who  are  working  p>  ire  since  Hie  tuesotu  uimard  move- : 
Oil!  the  Aoiails  of  the  merger  e.ny  ilu't  inenf  set  in.  j 

■to  new  f'iisneing  Is  contemplated.  Ihe  Howriil  Saittli  I’aper  .Mills.! 


Flcad  Oflicf 


171  Si.  .lames  Strcsl 


MO.M  KKAI-,  out;. 


K.M  II  A.V.  N  S. 

allLUnROOIvL 


?.!O.N(.IO.N.  S  II  N. 

M  .  .lOllNVS,  '.n.U 


I  held  at  the  (dfices  of  .1.  A:  M'.  SrJig-  them  away  wdli  a  v;rw  o, 

'I  ■  man  A-  Co.,  w  Ijo  bate  heeii  aeljve  in  wiiii  them  fm  a  long  jieriod. 

J  rierer.-.Vij o'v's  ftnancjal  affatr.-.  T.ii.s  -  — 

I  firm  will  Jojii  with  l.ue.  HiggiusOP  X  DIA  CAI  CC  KiniCITI  TCC 
•  ,  Co..  His  l..'a':i'yeH,e  bgiHuU's.  In  v.ork  DiU  IIUIOCLLOO 

j  I  iug  out  Hir  driail,;  of  Hie  e.xrliarg- f  .  TVDITW/DITCD  CTflPlf 
]  j  of  securities  aud  oilier  adjui- 1  meni '.  1  IrLtfllllLn  0  I  Uui\ 

;  '  Tile  l.alayri  te  -Motor  ■  Company  ha  i 

j  hieen  '’Kj.priem  ing  difl  ieulty  in  get-  >  ,  I,,  i  j 

ting  sali.sfnetor.r  bodies  lor  the  eha  -  'of  ep.iino  ilmns  of  ne«  no-pa 

j  -is  It  nianufartlives,  and  Hie  l•o|t^■otl  ■  |,^  .Voisele.ss  lypewijier  C 

j  (l.itiou  r  ill  malie  pu;  .tide  ihe  iililiza  iIi.imh  special  aiiendoii  lu  i) 

lion  ol  the  |’ierre-.\  rro«  s  eviensi' e  ■  Ihe  compaii,'- 
j  r.'.ibite,  to  liirn  out  bodies  for  IioHi '  iii,.  poiselr  typewriter  di 

;  I.akiyelle  and  Pierce-Arrow  ears  that  it  iirinl  b.\  nies.-uic 


lie  Hiiougil  banker! 


lie  reaehed.  He  is  already  a  holdci  ; 
of  ST, 'll  ,dou  sei  cuid  mortgage  liond.s  | 
w  birh  be  bouglil  at  SSii. 

'I'lie  entire  claims  against  tlie  roin- 1 
liaiiy  were  estiniiiled  by  Mr.  .Me-' 
(iilii'on  as  less  Hum  .?.Tuii.ooo. 

Tlie  meeting  wa.s  presided  over  by  i 
lilmer  Ha\i.-  who  annoum  ed  that 
notices  ealling  upon  ereililors  to  meet  j 
again  to  (om-ider  a  iio.ssible  rroi  nau-  : 


Of  ifo.uoo  iliniis  ol  new  no-par  uto-  k  i  |^.,,|on  plan  would  be  rent  onl  in  du 
by  .Voisele.ss  ly  pi  wilier  Co.  ha-'i  ' 

drawn  special  aiientioii  lu  iuogrcsii  ;  '  '  '  _  _ _  _ 

lln  noiselr  typewriter  dill  IS  in  |(jfjQ  EDWARD  HOTEL 


I'uct!  ir, t  uvncilinm 


GOLD  STOCKS 

In  ndclilion  lo  our  c.siui'ili.shrc!  busincs;'.  ii.v  dealers  and 
brokers  tn  mi'iiicipal.  public  utility  and  industrial  bonds  and 
shares,  we  arc  now  also  prepared  to  render  irroinpt  service  in 
biiyinp  and  selling;,  on  a  coiiiniisston  basis,  inining  shares 
listed  on  the  Montreal  or  Toronto  Mining  Stock  lgxchangc.s. 

DIRI-.CT  WIRE  I  ACILITIES. 

INFORMATION. 

\Vc  .ire  mal\ii;l!>  every  effort  to  liiive  onr  tilalistical  file:;  pn 
iiiiiting  scent  ilies  a.;  (omplctn  .n;  possible  and  w  ill  i.  cicomc  an  op- 
jioitiiiiily  lo  be  of  service,  eilhi'r  in  the  w:  y  of  fniiiiidini g  informa.l ion 
or  I  .\centing  orders. 

TELEPHONE  MAIN  6387. 

McGLOAN  &  COMPANY 

i.iMr4'i;H  ' 

Bonds,  Stocks  and  Financial  A'^cnis 
40  HOSPITAL  STREET  MONTREAL 


Gold 

^T()l  since  the  dtivs  of  llit'  jj'tl'I  booiiits  in  ( 'tilifornia,  Ihe 
Vtikoii  t'.iul  the  Hand  of  Sotilh  ,\fiiea  has  lliero  been  ti 
(iisti'iel  <-<|nti!  in  rielmcs.s  and  potent itililies  lo  ihe  bonan/.:’ 
Hold  fields  in  Xorllu'in  Ontario,  ('antnlti,  vvhieh  totlay  tire 
attraelinj!;  world-wide  attention. 

Canada’, s  jiioal  <rol(l-inining  indnstiy  i.s  cnlLriiig  a  new  era  of 
expansion  and  prosperity,  and  the  stoeka,  repro.senling  the 
leading  Ontario  gold  mines,  seem  (o  oiler  splendid  investment 
and  siieenlative  opporlnnif ies,  espeeiitlly  tit  enrrenf  priees 
whieh  do  not  appear  lo  have  fliseonnied  the  greatly  improved 
eonditions  of  the  eompanies  and  the  mines. 

Important  tlevelofvnients  tire  reported  to  he  taking  pltiee  at 
most  of  the  big  mines.  an(Upro|>{u|if's.  ('speeitilly  McIntyre 
Dome,  Hollinger,  Lake  Shni-e,,  Mpontl-Nortli  'Thompson.  'Teek 
Hughes.  West  Dome,  Dome  l.tike,  I’oreniiino  Crown  tind 
Monela.  tmd  Ihe  indications  point  to  higher  prices  for  these 
Lssne-s. 

Onr  ofliees  tire  head(|iiarler.s  for  information  on  Ihe  <  antidian 
Cold  .Mines  and  their  seenrilies,  tmd  we  invite,  inciniries  ahont 
t  hem. 

Sevd  for  our  l.ii'r.sl  S fieri u I  l.rlirr  uii  thr  Caiuiduiii  (odd  Mnir^; 
nil  ohhf^iilioiis.  I  j.vfV  our  hoard  Room  ii'Iirrr 
all  at  Her  issurs  arc  quotrd. 

Hamilton  B.  Wills  &  Co. 


;  I.ii  kiyelle  ;md  Pie ice- A rro w  enrs  tlml  it  in  iiil  by  inessinc,  w  hile  I 

I  'i  lie  ledv  m;' It n fset n ri iig  cii p.leily  nr  fifi.pi  macliilii  printmg  by  impact  ■  J  YFAP  S ATI^rHllTlln Yu 

■'Hie  i’iei  le-.Arinw  id.-int  is  grcalor  Sinee  PltT,  He  pie.ient  eoinitany  lias'  (  I  Lnll  wfl  I  Iwl  nw  I  Wl» 

;  Iban  Hie  need-  nf  lhal  eninpany  alniie  sold  nearly  ■.n.nnn  iiniebiiii'.s  and  ^  *  - - 

'  .md  Hie  merger  's  rvpeeled  In  be  a  reali/.eii  a  lii.gin  i  pinlil  iiiaehine  Hiaii  'rorniilo.  .After  inlrre;  f.  depre- 
“  :  del  j, led  III  pefit  to  Iint'i  (  Oiiijiatii  wa..  ever  eaijied  lij  any  fdliei  <  ntn-  Icialion.  laves  and  Hie  iiay  ineiil  of  tbe 
me  rrnrd  ipaiiy.  'On;  jmisele:-.;  cninpan.v  Inst  |  usual  in  p.e,  dividends  on  the  eotn- 

■]'  It  Is  im.ler..|o.)d  ll.,il  tbe  banking ,  only  O  IT.nti"  In  lore  it  liii  iied  Hin  |  inon  stock.  Hie  Kin.g  lidward  Hotel 

[  11. 1  of  tee.  Hi.ggiieon  A  to.  wiil  Iw  f.oi  tier  and  lagan  to  intike  mone;  Comiiany  wtis  able  to  add  1  b.T  lh  to 

;  .  ,,,,  i;,,.  ,1  Ilf  dii'fii  tnr.s  I  ill!  lulling  ovci  5od,U  in  deprecj  iiinn  piolit  anil  loss  surplus,  .ns  eomptired 


■ronnilo.  After  inlrre;  f.  depre- 
Icialion.  laves  and  tbe  iiayineiil  of  tbe 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 

STOCK  BROKERS 

HAIJF.W  ST.  JOHN.  N.  B.  QUEBEC 
0TT.4WA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchangz 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


"I  Hie  n' vv  l■(nll)1  liiy. 

'be  eoii.solidiil ion  lias  no 
le-'iilrrl  upon,  alihnugh  it 


A  na.nie  for  I  ebai  ges 


•'t  iie(ni  .Since  PUT  .  i  oiisidera Ido  develop- 
coiisid-  ni'dU  lias,  been  Ijii.uicdl  out  ol  pro- 


wiih  SgS.KPS  in  10:’". 

J-idlowiiig  are  Ihe  lignios 


H}'irtland  H.  MacDou^all 


Hohert  L.  .Maci>ou^aII 


ARGONAUT  MILL 

READY  SEPT.  1ST 


was  .v.,ig..c,.  , .  •sides  depreciation  ion  with  the  foregoing.  | 

arge.v  in  evee.s.s  of  .MS.immi.  and  i,.  ,.p„,embered  that  Ihe: 

vidend.s  ol  s  p,.  were  paid  in  lyL'L  ,he  King  Kdward  (  on-! 

:  sharr.s  then  mitstanding.  .struetion  «  ompanv  was  taken  into 

IJn:nne.s.s  d.preision  ol  Pl.’l  tains- ,  ,  i 

nois  'less  lales  to  droii  alioiit  htill.  '  ,1.,,  .n....  i,,,.,a....i  ...i  inf.-euc/.  in  ‘ 


'  i-'d  iirobable  Hull  P:er< c-Arrow  w  ii:  fi'.s.  Hie  comp-oiy  never  liaviim  bor-  ■■w''-  . . f . ' 

e  ret, •lined.  lovvid  a  ilullir  until  Hie  iiiiddb;  ol  $-vi  i«i-,  .ej»i.7a( 

Tlie  .Nasb  .\loloi  s  Companv  is.  not  I'lL’n,  wlieii  it  b.id  to  ;-o cept  delivery  |,lM.•..l . s:  s  .a  y.  ein 

niterested  in  the  1 1  tinsael  ion.  it  wiis  of  it  Inrge  <in,iiiiil.v  of  nniterjals.  At,  i  ■■i.e  - "  Vi'l's  . . 

giinoniKTd  **”■'  •'tnnn;  lime,  p  ^as  liniineiii.g  de-  .  ’’  ___  _ 

_ _ _ _  '  velojiment  of  iiew  poi  tiililc  model.  .tivj  iu  ■  .yi  i  •.s": 

A  B  ■  A  1 1^  ■XIII  '  l.ank  loan.,  have  never  been  as  ...t. 

ARGONAUT  MILL  large  as  the  amoiint  or  new  invent-  j,' . . 

RrArlY  SrPT  iST  tlevTlopment  eoid  of  the  portable,  v  .ii  -  e.  ■■■  i-  Suipiii.s  .S  ll■,..■.l<l  .n  :;s.s;e 
riLnUI  OLrl.  !  I  Hilling  the  year  .\ngn.sl  Irst.  lIHb,  to  '  . _i'Hi,r.i  i.l..--. 

August  1st,  rc'C.  net  ojieraiiilg  I'l  o- '  .  silT"  ;i  .•:|iiii,i;^:i 

.1.  11.  Uainville.  piesideni  of  Argo- In,  .-cj  ly.Y:;:  b  sides  depreeial  ion  eonneetion  wilb  tbe  foregoing, 

tnitif  Hobl.  lamite*.  who  Ita.s  .Mist  re-  eharge.s  in  evee.s.s  of  .MS.immi.  and  j,  ,n,„p,„bered  that  the 

turned  ram  a  visit  to  jlHMat-P«’tl>a'  dividrnd.s  ol  s  p.e  vv  ere  paid  in  lyL'L  ,he  King  Kvlward  (on- 

I  cavrrlimise  l.ake.Ont..  staP's  that  on  sharr.s  Hiei,  oiit.standing.  .struetion  «  ompanv  was  taken  into 

the  purpose  of  Ills  vtsM  was  to  at-  IJiisine.s.s  d.pre.-sion  of  Pl.’l  fans- ,  ,  i,,aso  abmit  Pe|.t 

,  range  lor  Hie  eonsll  tielion  ol  lao  ,,l  nois  -leas  ;  ales  to  dro|.  al.ont  liall,  '  ,1^,,  This  involved  an  inercase  in 
et.mpnnys-  new  mill.  Tbe  eonlract  Homesiie  sales  deerea.srd  only  one- |  f.„se.s  as  well  a.-  a 

I  for  this,  he  slates,  will  be  a vv a rded  I  ttiird,  the  Iai  ;esl  droj.  being  in  lor-  i,„iiding  lor  the  most 

Ml,  a  few  days  and  ,1  will  go  to  an  eign  ,  ales.  Gmprodnetiv e  months  of  the  hotel 

!  f^xpmenurd  firni  wlio  havr  limit  most  Opera  1  ions  i  liowod  lo:';>  ol  '  \(.  ||* 

i  of  Ihe  mills  iii  the  poivninne  and  ot  which  uvei  MjT.nnn  wa..  depreeia-  '  H,|,.j„^  Hij],  Hif.  hotel  handled  the 
I  Kirkland  I.iike  di.sl  riels.  It  is  pl.iii-  Hon,  I  largest  volume  of  httsiness  in  its  his- 

I  lied  lo  have  the  idant  in  full  opera-,  Ihe  .groiit  new  field  in  the  lyi'c-  j„  of  Ihe  tael  that  ir'l’l 

j  lion  by  Scjd.  I.  wiiter  Ini.sim >s  is  portalde  ma-  n,,  considered  a  good  Inisiness 

AA'ilh  respect  to  devclnpmejits  ip  chines.  'Ihe  Held  was  developed  hy  year,  generally  peaking.  This,  it 
I  the  mine  Mr.  Itainville  sHitid  Hiai  .i  <.'arou;i.  whiili  is  helieved  to  have  considered,  [ndieales  lhal  the  hotel 
I  promising  new  vein  had  been  loc.iled  ;  (void  over  inn.nnn  inaeliincs  in  a  sin- |  husiness  is  our  of  the  most  stable 
by  diamond  drill  on  the  :;.-)n-iool  level .  year  (l!>t’n  )  III  raiiinlii 

'at  a  point  IS!)  feet  distant  from  Hie'  'I’lm  win  Id  niaiket  ahsoi  lies  at  I're^ueets 

i  hig  vein.  .\o.  2.  This  new  vein  shows new  machines  of  till  ,1*11  r 

'a  width  of  .six  feet  of  well  mineral- '  model.  ,  annually.  In  ns  repo,  lo  •-'niveholders  of 

!  ized  finartz  showing  free  milling,  Nm.seles.s  « :oni|>tiny.  with  a  slight- !  Iving  Kdw aid  ilcdel,  I  icsident  !•  tank 
I  gold.  The  cross  cut  mom  the  .-.(lO-foot,  b'  further  expetiditnre  foi  maehin- ■  i'ndley  ..aid  in  pait. 

:vvill  he  started  in  ahont  four  vv-eekr  my.  has  a.  l  aptKify  of  ibbOOo  .standard  1  ''  '''onld  " 

to  extend  across  the  four  veins  whieh  maehme.s.  After  giv  ing  effect  to  the  fnvI.Hiat  dniin«  the  yeai  we 

i  are  known  .0  exist  in  the  small  area  .  "mv  fmanrlng.  company  will  show  j'ave  increased  onr  fixed  in'/nloj-tes 
'  under  niier’ilion  ■$l.:)8I...Ji  current  assets,  against  1  la  1  ge  sum  ot  $  l(».t._  I  1.  ihis 

:  (  erfiiti  aVraii-wments  are  now  be-  •DLHIn  current  liabilities,  or  a  net  (’"m  was  ttsed  prineipally  for  fiir- 
:  i„g  made  ,0  wbleh  tbe  eom,.:,.,y  ’si  " S;."*;,;;;;- led’^^parthlS; 

•disclosed,  prove  of  great  int-n-st  to,  (.RliAT  DIIMMM  K  M  IN  T.  T  Hi  "•tU.iM 


!  ized  finartz  showing  free  milling,  -  oihimii.v.  wi 

gold.  The  cross  ent  nrom  the  .'ititl-foot ,  b  fuither  expetiditnre  f 
will  he  started  in  tihont  four  weekr  ol  .In.'l 


“I  would  draw  your  attention  to 


nishings  for  the  new  wings.  The 
money  was  obtained  partially 
through  a  loan  of  .ttyy.u.nO"  and  from 
our  aecuniiilaled  cash  reserve,  as  it 
was  considered  wiser  hy  the  Board 


shareholders.  This  infornuH ion.  vv e ;  The  ufficiai  figures  relating  to  the  of  Directors  lo  use  ava’ilahlo  Hinds 


are  informed,  i.s  to  hr  mtide  known  :it  ;  oarning.s  of  the  Detroit  I'nited  Ka 
the  animal  meetHig  and  the  direc  tcisl  way  for  the  numlh  of  .March  iiist 


I-  rather  than  attempt  further  rinam  iii'. 


FOUNDED  1904 


LIMITED 


STOCK  BROKERS 


Wills*  Building,  90  $ay  St.,  TORONTO 

Telephone  Adelaide  3680 


:  the  annual  meetHig  and  the  fljreder.s,  way  for  Hie.  nu.uilh  of  .March,  just  re-  in  the  adverse  money  market  whieh 
^  are  satisfied  that  it  w  ill  lid  received  ,  ccix  erl.  ;*ii(,w  remarkable  imtirove-  prevailed  during  11121. 

!  l)y  the  shareholrlers  witli  onthueiii.- m. ,  nienl.  due.  it  is  stated,  to  the  dra.stie  "During  Ihe  year,  Ihe  eompan.v  ae- 
I  (■iiriailiiiPtil  in  ex|)pniiilure  imdpr  the  (piirpil  8. .Ann  shares  of  King  I'klvvard 

BETUOIT  l>,\TII'IES  IIV.  new  inan.igsmenf  and  the  I'ael  that  Construetion  t'omiianv.  and  a  special 

j  l>i;.\l,  101!  .fl3.b8f).(Mldl  meiiilPiiaiice  oxi>enses  on  the  lines  rosprve  tiinds  ha.s  hoen  erratv'd  lo 

!  Detioit.  By  a  vote  of  four  tj>  one,  •'!  U'c  tlty  arc  not  bping  koei)  this  item  sepa.rate  from  suiiilus 

Hip  adminiid  ration  of  the  e  (y  of  Do-,  ineni  le.d.  i  aieount. 

troit  has  agreed  lo  laue  over  the  cil.v  !  'I’li''  '’pefating  ratio  for  Hip  mouth  " I’rospccls  for  htisiness  for  !y22 

lim  .'i  of  Hip  Delroil  I'nited  Kallvvay  t'T  .'larcli  is  (low  n  .'roiu  S;:.2S  per  cpul.  ate  l(ettcr  than  those  of  l"21  and 
i  ,or  the  .sum  of  Siy.S.'iO.uuu.  which  the  pi-r  eeiil.  Ihi.s  year,  with  the  conventions  alre.idy  book, 

(omjtany  lias  eonsi'iiled  to  aigvopl.:  J^raetiea Fly  a  lu  ],er  (’('111.  drot'.  ml*  Div  lotitist.-.,  e.xhibition  .md  i(\.-U- 

Thu;<  tbe  deal  wliieb  ha.s  l(oen  a  eatise  *  Whilst  H.e  gross  operating  revenue  business,  an  ineicase  in  the  vni- 
of  so  mnch  di.sen.srsion  for  years  pa.si ,  i.sflov.  ii.  due  to  Hit'  city  o[ieraling  on  t'-'nl  yeai  is  eoniidently  expected, 
is  about  In  iie  consummated.  •  the  e.umiiany's  lines,  Ine  n(ui-o,)ei  a t- 1  I 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange; 

lOJ  NOTRE  DAME  yiUEET  WEST 

1  ejrphotic  .Main  2.>8 — 2.>; 


8' .  (Simulative  Preference  Shares  with  75'  c  Bonus 

IVerccoinincnd  the  purchase  of  the  S'  ,('Aiiuiilative  Pre¬ 
ference  Shares,  with  a  bonus  of  75'  t  in  Common  in  the 

RPIDGE  RIVER  TIMBER  &  MANUFACTURING  CO. 

IJMITEI) 

PA  I  RICK  DONNELLY  &  COMPANV 

189  .St.  .lames  Street  Phone  Muin  »72.i  Montreal 


Stanley  Hay  &  Co. 

« 

Members  Montreal  Stock  Exchange, 
Montreal 

Stanley  May  &  Co.  beg  to  an¬ 
nounce  the  removal  of  their  of¬ 
fices  from  sixty-seven  Saint  Fran- 
cois-Xavier  Street  to  the  Lewis 
Building,  thirty  Hospital  Street. 


'  Daly  Hie  city  lines  are  involved.  |  in?;  revpime  is  tip  and  mote  lliati 
I 'I'here  will  he  added  to  Ihe  munivipal  '■(.umlcrbalanees  any  loss  from  ihi.s 
;  lines,  Icavuig  the  outside  lines  slilDeause. 

'  to  !'('  o|ipraI('d  hy  the  eomiiany.  1  A  connKirbvon  (d'  the  pr  iieiiial  i’t',  ms 


N  AH<I>  \l.  KKIt  l\  I  O.ss 

The  annual  mei'ting  of  Hie  .N'alional 
I’rick  Co.  of  l.aprairie  toi'k  I'laee  Hiis 


A  (  OMUKirbvon  (d  t ue  pr  neiiia I  i!',  ms  wi'ek  and  i;  is  understood  tliat  Hie 
r  alive  to  the  ('.iirning;;  roUows  lor  ijgiires  prcsenlrd  showed  Hu  <'(uu- 


Hollinger 

Dome  Mines 

McIntyre 

Lake  Shore 

Wright-Hargreaves 

Teck-Hughes 

Kirkland  Lake  Gold 

Our  Statiscal  Department 
has  prepared  a  eireular 
coierins  the  GOLD  PHO- 
DUCERS  of  ONTARIO 
and  containing  a  map 
showing  their  location. 
A  copy  will  he  gladly 
furnish^l  upon  request. 

STOBIE,rOiilOIIG&CO. 

Toronto  Mot-k 
I'AcluinRf ) 

lO-l?  Riiis  >t.  lOast  :  TOKONTO 
II.AMII.TON  imANTlORD 


Service 
pells 

UCCESS 

Kvit  sIiK'P  eur  erganizatieii 
lia.'j  lieru  e.stablished  v  c  have 
earned  a  r'-putatieii  of  tieirur 
eoii  ert  in  .  '.r  iu  ('dir;t  ion.s  in 
Viii  lulls  stocks.  Iteadera  of 
our  "Jlurl.et  Iiidicalor."  know 
what  .stoel.'s  to  lju.v  and  wlmt 
stoik.s  to  sell.  If  .vou  .are  In- 
teirsled  in  Hie  .‘Uoek  market 
.von  should  not  ini.ss  a  single 
<  o|)v .  If  .v  ou  are  not  on  our 
mailing  list  write  us  at  oiii'e 
and  a  cojiy  of  onr  ".Market  In¬ 
dicator”  will  tie  .sent  to  you 
free  every  week  upon  rogiiest. 
.Vo  oldigation  on.  .voiir  part. 
Just  cut  thi.s  ad  and  mail  to  us 
your  address. 

WM.  B.  LANGHOKST  &  CO. 
stork,  nnil  Rond.. 

5t>  WAIA.  ST..  .VMW  VORK. 


RURNEn, 

I/PORTEOUS 

1  &CO. 

STOCK&BOND 

BROKERS. 

HitlBiAtS  MOftmSML  SVQCH  excHAimB 

IZ.yJOHN  STREET.  MONTREAL 


DIVIDENDS  L.\Ri:i> 


I  Prniran:^,  <'t»ni  . 

Do  .  Pref  .  1 

Slcol  <  'an.,  ord.  I 

1  )o. .  Prof,  shares.  I 

,  U.  !■).  Steel.  Prof  I 

'  1  )<imipi<^»Ti  CdbI,  Prof  I 

1  )um.  Stool  <  'orp.,  I’ref.  1 

.  Huilingi  r  <  onsolidatod 

rt)m-wc’ekl>  1 

,  Imperial  Hank  *1 

}  Montreal  Ti:im'vay.<  2. 

I  ;^«na<lian  i  onvcitors.  1 

I  llAxal  Dank.  -1 

I  Mont.  L.  A'  P.. 
i  Do..  Cobbs  I 

Karrinir^t iiiuin  Power.  2 

,  Mont.  Tianiwa\:  2, 

!  l>oni.  Dridgo  Co  .  .  .1 


[  Hie  iniuilb  of  .fiarch  and  fiu'  Ihi 
j  tJu'ee  ii'.onlliu  of  the  year: 

5  .Mairh  1922.  Ili 

l  !  t'Per.  rev . 81.7.)S,I29  .82,0 


Ma.v  l.>  May  .Mavph 

Mav  I  .Apr.  •’ 

May  1  .\pr.  1  ,  Ol'Pr.  l  ev  , 

■Ma.v  I  .V;)i.  .X.tipei'.  pxp 


I  .'mh-:  1:.:  "i'f'f.  rev. 

1  A|>.-.  la  .\on-ourr.  i  ev. 
,\li-  T  D'ro::;;  iui'n'ue 
Apr.  IT  .Ncl  invotllp  . 


1  \pr.  Ap:-.  T  ”  ’ 

a  Ma.v  1  Apr.  IT  .xd  invotiic  . 

f.’"  vl"'-'  i-ai'u.  on  stock, 

I'C  Mav  l.»  .\nr.  2J  ..a, 

:t  .Iiuv  1  M.v  1.:  I  nii-e  luonts 


M.y  t.-i  Thtce  ll.iont 
HPv'r.  r.v.  .. 
Apr.  SI)  '’H'--  • 


nfiitius  MM  picsonird  .^iiowoii  iiit  com- 

■(■h  and  lor  the  lirst  puny  lo  bave  made  an  operating  !o  s 
Ihe  year:  ii,  tpe^  appio.xinialrly  S.XP.Ooo 

1922.  I1I2I.  biinging  thr  total  ilffiiit  to  aioiind 
81.7.)S,I29  •82,n  -:  1 ,1  !u|  ,'>79(1.09". 

I.2!i9,luk  I. (hit;. 127  t'hange.s  on  the  liirei  turalc  place 
.'libi.K'"  21I."HS  H.  It.  I’ronholnio  in  the  oUCe  of 

I  11. list  77.:hi:'.  I'n'sideiii  formerly  lield  to  .\.  .\. 
.ilu,le2  289. ;  Ayer,  who  remttins  on  tlin  hoard.  < 

litii'  111. (181  (;.  ('ireensliiclds.  K.  ('.  siieeeeds  .1.  .M. 

2(1.82  p.e.  8,7 1  p.e.  LJrcenshieiils.  K.  ( while  Win.  K. 

1922.  1921.  j  .Muir  wa.-  added  to  the  board.  I’aul 

■'!.99u,U9;)  .8.i.!iI7.i17.'i  ,  (Jalibert  is  \'ieo-I’rcsidcnt,  L>i.  Mil- 


On  the  Barj*ain  Counter 

CANADA  S  INDl  STRIAL  PREFERRED  STOCKS 

Some  of  Caiinda’s  best  Industrial  Preferred  Stocks 
are  still  iying;  on  the  bargain  counter.  At  pre¬ 
vailing  prices  they  present  an  exceptional  oppor- 
iunily  for  considerable  enhancement  in  market 
'  value.  They  are  intrinsically  sound  and  will 
appeal  especially  to  the  business  man. 

We  specialize  in  the  Preferred  Stocks  of  sound 
Canadian  industries.  We  shall  he  pleased  to 
submit  a  list  of  our  recommendations  at  this  time. 


I  roKDK.N  l:\(  ii.4\(ii: 

'  The  foliowint:  niYniioTil  ipiolationR  are  furnisheO 
‘  by  ihc  KoreiKP  L\diaiii;D  Drparimetu,  Dank  of 
I  Montreal: 


rNon-opi  r,  r^^^ 
Gros.s  iiMoiur  . , 

Nf't  .  .  , 

I-ajj;  mj  slocn. 


oirwiA  roui  u  i  akmni 


5 

iS, 


!  CAN.  Itrs.  l  ABMX.S.  '  wed 

Cro.ss  tr.gffic  earnings  of  the  Gr.snd  >;,pri.i,.  ' 

:  1  rnnk  Uailwtiy  System  for  the  week'  '  iir.-nand  i  .mti  i  ,M!)s  t  .Mst  yt  so  ; 

ended  April  I  t,  amnnntcil  to  81  |  Vahici!  i  i  .igjii  i  ..jgg 

I  511'.  against  .81.670.96(1  in  the  same  I  .entd  op.-u  onr.j  if)-, 

vv eek  la.st  yeax.  lieereaso  uf  $1I>I,4I7  nrigium.  os.s  i;8.s  osts  t'r; 

Damrdian  Paeifi.;  Railway  earn- ' 

,  lugs  tor  the  week  ending  April  ll.  'Hoiinnd . asss  .:i88j  :i8S.;  to:: 

I  1922.  w  ere  82. 719. non  decrease  ot '  . i.vjo  i..ti,  tov 

t-eiftiio  ....  lie  .,1  ,  I  I  .rrrr..iny . uoaj  OO.I.')  liU.IT  g.'.* 

.  8’*6l.''on,  Ol  11.8  per  ernt.,  eomp;ired!  .Su.din . ;.hT,s  .■.•mo  .-.m 

j  w  Mil  Ihe  same  period  Hist  year.  I  N'ei^ay .  ton  um.  i'j.iS 

i  Canadian  .National  Railway  earn- 1 
]  ing.s  for  the  second  w  eek  of  April  |  , 

I  lotalleil  $1,772,117.  i  iimparol  with  | 

82.199,  772  for  the  .same  week  of  1921  j  i  ilw.  o,,,-,,' " 'i 

—  a  deercitsc  of  $127.67).'^.  l-'ront  i^oriinir.  demand .  yi  into  >.|  ii.;o  yi  its; 

aryj  to  April  I  I  tidal  earnings  were  ""  '  ‘ 

$29,768,626,  a  decrease  of  .$6.i:ji,5'1o  Tfs'V''  .  eoaii  oo-yj  ii>>j; 

from  last  vear.  nvifium  .  os.’iS  o.o.vs  osy: 

•  Itiil>  .  o.i|:|  0.,,.-, 

- — —  '  Switierland .  iS.iK  |01i:  lOn 

.  M  kOL-.SilAKL.S  LEW.  I  i'.:!.'!"'"'  .  Vi'-'j  '.‘iv’; 

Toronto.  —  At  a  meeting  of  the  as-  'uormanv  C:’.'.;;:::  ito.m  iifu  Im 

soeiation,  roniposod  of  .Nnkol  share-  SR«ien  .  'jt!!:,  'jf.s.s  'y.-e) 

hoIUcrs^hci.l  at  the  Oddi’ollows  Tom- 1  ;  ;;;;  ^ 

pic,  it  was  unaiiinioiisly  decided^ lo :  Cacfho-siovnkU  ...  h204  .1120*1 

reorganize  and  subscribe  a  sum  of _ 

.$10,(1011  by  mean.s  of  a  levy  of  $10  for 

each  too  shares  of  present  holdings  K.4TK 

of  Nllkol  ScOCk.  1  ho  levy  Is  to  he  Saturda.v,  ,\pril  loth  .  'I  Iii*'^ 

held  as  a  loan,,  to  he  repaid  before  Monday- April  I'jth  . 

any  profits  can  be  distributed.  w.5!^^d.v''’.spr:i'i9th  -I  5'‘i6m' 


Tups.  Wpd. 

l  'ln.,p.  (  Ippii.  I  :io.ip. 

y-i  into  >1  ii.;o  yi  II6'.; 
1  iiav  1  ii.sv  1  rzoa 


li)  Dpi'i'-  pxp .  1,027,9:::!  I.907.0I  I  |  tun  Horsey,  and  Dr.  .loyce  are  al.so 

•J..)0  May  1  ,\|>ri;  M  Net  !i|ii  r.  lev.  ..  6S1.:116  6'!I.'',d  1  {  on  the  diroeiorale. 

1  May  I.)  Apr.  ■»:)  Notl-opi  r.  TOV.  ..•llO.Tf.S  172  ")!'i;  T  _ _ _ _ - 

'  Gro.ss  iii.:oiuc  '•Idl.ni.'.  r \\>  A  rt)Mi:it  EAKMNt.S.  " 

.Net  in'unve  .  .  ..  (i2S.i.S8  271.M:i!^^''-- 

Idajj;  I'u  slock..  IG.ddpi.  7.1:;  a.-. ij  Dltawc.  I.iglit.  Heal  &  Rower  C'.!.. 

- . — - -  Limited,  (which  controls  and  oper- 

M(tl'KJ{t:OKi;i!S  .'dH\  1.  I  ales  Ottawa  Has  t'omiiany  and  Olta- 

Th"  .Miijitreal  Slo.k  Mxehtmge  firm:  ""  Dlectrie  Homivan;  »  fppori.v  earn- 
of  Stanley  .May  (f;  Co.,  has  r.iov.'ii  iKuu  ing!'  for  .lainutry  and  Cebruary  suh- 
its  piT.'  eu!  ofi  jcc'-;  at  67  St.  I  ran- !  •‘’Hint  hilly  in  excess  of  H'o.-.r  .‘or  the 
'  evTiti  XiiV'i  r  sH-.vt  to  Hie  griuind  foil,  i  eri  ebiiondiiig  moiuiis  of  last  ye.ir. 

(if  Hie  Lewis  B'aildii'.g.  :;0  Ho  iiltal  Hoiupai'aiiv-:  ll.giu'e:;  arc  a.>  foi¬ 
st  rc’-t.  (low;-: 

The  new  lU'.ice  contain  one  of;  Twouionlhs 

the.  hi'.L.t  .'ippoiulcd  l.'oard  ruom.s  lor,  euiied  l-'eb,  28. 

it:v  rMrr  jn  the  city,  being  exireme'yi  1922  1921 

!o!t  v  in.'l  i'nrijt.  bed  v.  IRi  every  1  uu- 1  I'tvo; s  c:i i  'l:;'!  .  . .i27t  8i>S  $261. 881 

vi'niye-e,  .«uch  ;is  suction  f.in-  to !  Hperat.  1  .xp . 1S;.471  190.67(.l 

clear  tile  ativiorplie;e,  :  iirelal  lio;irri;  - - - 

Rghtir.'^  f.'i:  iliJjes,  etc.,  for  the  con-  7,>1  earnittg.-  ...>  9|.;',:;7  •$  71,2:17 
V  rnieoce  .-nd  eoinfort  of  (heir  clients.  Lcs:Y  liond  interest.,  ill.;;.')!  110. "19 

Off  l.ho  t.n.aiu  board  room  runs  ;;  - 

series  el  private  offiees  and  Ihe  ,ac-  Net  surplus  ..  ..$  r>9.986  ..  4u.:jlS 

t  euviiiiug  deporltnenl  will  be  ioeateu  - - - - - - 

■  iri  llic  mo'c.r.i.nine  t'oor.  .NMS.  TRA'I  F.\R>IN(>S. 

I  The  new  offices,  vvhieh  may  h- en-  Tramwavs  Rower 

.  lereil  either  tram  Hospital  Sl;ect  01  ;  rnmnsnv  ve.,ni-l.=  the  fnllnw'.,..  earn- 


HARPER,  MOUNT 


Stocks  •  153  Peel  Street 

MONTREAL 

Phone:  Uptown  3486-3487 

Fu.%t.  Direct,  Prirntc  ire  to  Toronto. 


&  CO. 

Bonds 


Opi'i  at.  I  .xn. 


Lcs:-'  iH'nd  interest. 


Net  surplus 


Tw  0  months 
euiied  l-'eb,  28. 
1922  1921 

■7271  80$  $261,887 
is;. 471  190.670 

,.8  9l.;i:;7  .8  7I,2:!7 

:;i.;:.'.i  ;;o."i9 


itMii!  ifoul  the  corridor  of  the  Lew  is  build- I  ; 


1.V.8  ’■('•a'l.'  for  busiiiess  iiume- ;  tije  same  three  mouths  in 

^K):t|  (Lately  after  the  I-.c.ster  holiday.  I  i^o]  - 

.Ii'ItI  ATLANTIC  St't.AI!  |  ' Max!!' 1922 

I  The  anmml  nienttng  of  sharehold- ,  Qpos.s  earn  .  .  .  .  8  tui.i.',  i  .$(16,416 
I  CIS  of  the  -Ulantic  .-jiigar  Refineries,  op.  ox.  &  taxes.  :;iS.697  362  2961 

:  Limited.  lets  been  called  for  .Viuil  —  _.  .  .  _ 

I  28.  Rroxies  are  made  out  in  favor  \et  earnings  .  ..8  8.5.756  $  5ll2u' 

I  oi’  \V.  A.  Uohh'ns.  president:  lb  int.  charges  _  46,823  ■.•6  2!8 

I  Lorne  .(UiGibhon.  Sii  Thotna.s  Tait.  . . _  _ _ 

an!  the  Hon.  Wallace  Xeshiti.  Surplus . $  38.933  8  7.S71  i 


.\>.  TRAM  !'AR>IN(.S. 

Nova  Scotia  Trainvv;i\s  t'e  Rower 
Company  reports  the  following  earn¬ 
ings  three  imi.aili.s  ended  March. 1 922, 


APRIL  ISS'JE 


MINilMG 

NEWS  LETTER 


Amnagh'nrr  mriilinvrd  in  ibr 
.Xf'liiL  ISSL'F,  just  it\iurd 


.Argonaut  Lak(?  Shore 
Hollinger  Teck-Hughes 

Wc  w  ill  he  pleased  to  mail  you  a 
copy  without  obligation,  of 
course. 

Mining  Shares  Department 

POPHAM  &  COMPANY 

LIMITED 
Uivcittnevt  Bankcr.t 

120  St  JamesSt.  Montreal 
Phone  Main  2143 


WRITE  OR  CALL 


OUR  NEWS  LETTERS 
arc  issu.'d  from  time  to  time 
as  the  importance  of  the  news 
on  developments  in  the 
mining  camps  warrants. 

OUR  APRIL  ISSUE  contains 
recent  and  important  inform¬ 
ation  on  many  of  the  promi¬ 
nent  Canadian  Geld  Mines. 


YOU  .SHOULD  HAVE  A  COPY 


s'flBBI 


